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’ NHE Bulletin is glad to be able to feature in this issue the 





work of the Investigation and Prosecution Department of the 
Association, in which every member should have sincere 
interest. 

This department is perhaps better known and its reputation 
for efficiency further appreciated outside of the membership than 
within the organization, for it has been striking terror to the hearts 
of the commercial underworld, who now know that their efforts to 
make a fraud become as intricate and difficult to unravel as possible 
are of no avail against the skill which the department’s investiga- 
tors have developed. 

The unravelling of evidence in commercial fraud cases is a 
different sort of task than is had in handling the ordinary crimes 
and misdemeanors. The art of a detective is demanded, but there 
must be with it a knowledge of merchandise, of markets and of 
credit laws as well, which is the reason we can never look to the 
office of the district attorney for that initiative work that must be 
done to corral the evidence that must be laid before a grand jury. 

Clearly, if his class of work is to be done at all, the business 
world has the right to look to the credit man in national organization 
to do it, and the question arises, what would be the result if the 
work were not supported and the department was allowed to lan- 
guish. Would not conditions be worse than if this class of work 
had never been undertaken in an organized way? Would it not 
be taken as a signal by the underworld that credit grantors of the 
country would rather lose a score of millions a year in losses by 
fraud than spend a little more than a score of thousands to hunt out 
fraud from its dark recesses. 

They would consider that the “lid was off,” as the apt expres- 
sion is, as it was in the Boston police strike, and looting and thug- 
ging became the order of the day. The police are representatives 
of law and order. This does not mean that they spend their days 
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arresting and throwing into jail sundry members of society ; but they 
repress the temptation to lawbreaking and exert a deterrent force 
because they see to the end isolated cases of lawbreaking. This is 
the sort of force the Association is called upon to be in the business 
world, and not to support that force liberally, and not to know how 
that force acts, and how the credit men can make it of greater effect, 
is to be derelict in one’s duty as a credit grantor. Read the investi- 
gation and prosecution supplement, every word of it. 


AR is a mad thing and leaves a kind of madness in its 

\ \ wake. In war-time, our vision gets warped and twisted 

because every aspect of life takes on extraordinary abnor- 

malities, and its takes time to get our vision adjusted so that things 
and relations will be seen in their true light. 

That is the reason we are still living in topsy-turvydom, though 
nearly a year has passed since the great war formally closed. It is 
because we are still in the wake of a great war. Dementia has 
seized upon the people, who find themselves with wealth they never 
before dreamed of possessing and the new standards these special 
beneficiaries have set up have incited a demand everywhere for 
money, which has resolved into one hysterical scramble for more 
and more of it. 

Such a condition of mind breaks down the moral stamina and 
we are constantly hearing of instances indicating a diseased outlook 
and a general absence of a sane sense of proportion. 

The Bulletin is indebted to a leading member of the Association 
for a few illustrations: A retail store recently dismissed three of 
its four clerks, who were caught in the act of erasing the price 
marked on articles, substituting a figure 25 to 30 per cent. higher, 
which increase was obtained generally without question; but the 
store did not get the increase, for as the goods were sold the clerks 
pocketed the difference between the increase and original price. 
They were from eighteen to twenty years of age, paid about three 
dollars a day or perhaps twenty-five dollars a week, and by their 
practice were able to get an additional twenty-five dollars, all of 
which they apparently spent in purchasing articles of clothing 
which were properly beyond their means, for not a penny of the 
stolen money was handed over to their parents. 

Another is the case of the employees of a certain manufacturing 
concern, who have been buying liberally costly articles of clothing 
on the installment plan. When they tire of the extreme styles be- 
fore they are more than half paid for, they decamp from the city 
or town, leaving the bills unpaid for but taking the articles with 
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them. Their extravagance is due to the fact that so many have 
more money than they ever had before, which leads to dishonesty 
and the constant howl for more pay for the same or even less work, 
either for the purpose of carrying on further extravagances or to 
pay debts contracted beyond their means. 

There is a large retail concern, selling a meritorious article, the 
price of which was plainly stamped. This price had been maintained 
for a number of years; but recently the retail store was compelled 
to return its stock of this article to the factory to have the price 
eradicated, and a price 60 per cent. higher substituted, as sales had 
fallen badly ; but at the higher price the sales were brought back to 
normal. 

A letter recently published in the Retail Public Ledger of Phil- 
adelphia, written by a retailer of a southern city, states: “Our cus- 
tomers seemed to think that our merchandise was inferior because 
of our prices, and we were compelled to increase the price in order 
to do any business, and are now getting along a great deal better. 
How can the high cost of living be lowered when the people have 
plenty of money and insist upon paying more every day?” 

If these illustrations received from reliable sources are true, 
then there is much for the credit man to do in preaching sane think- 
ing and living and the early reestablishment of sound standards. 


ciation of Credit Men who rose to his feet on the floor 

of a national convention and announced that he had de- 
cided not to continue membership with the Association because “his 
collections were so good that he saw no reason for membership.” 
that he had but two small accounts during the past year that he had 
to take to his attorney for collection and the charges for them were 
very small? 

Probably if the indignation of the assembly were not so intense 
as to be beyond expression, this member would find himself a storm- 
center, and if the babel of voices directed at him were not too con- 
fusing, he would gather that they all carried the same theme: 
“Don’t you know that the Association works for the better stabilizing 
of your business in a thousand ways that you cannot be fully con- 
scious of, but are as certain as if you could figure them all down to 
minute fractions,” or ‘Why don’t you put yourself in position to 
take advantage of the great and varied services the Association 
stands ready to perform for its members just for the asking, for 
no other reason, perhaps, than that you may do greater justice to 
your own concern.” 

Such an unfortunate member as is here described would stir to 


W iio would become of a member of the National Asso- 
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eloquence a score of speakers, every one with a different message, 
who would give him more concentrated instruction in half an hour 
than he had received in two years of college economics. 

Fortunately, this Association and its importance in our great 
business structure has made so much progress in the better under- 
standing of the business world that such a narrow reason for mem- - 
bership withdrawal as is here given is now rarely heard. For one 
thing, it is seen by all how complex is the credit structure, and what 
influences may enter to weaken or strengthen it and how these 
influences may be encouraged or checked by cooperative endeavor 
as necessity may dictate. 

The best proof of the change of heart and understanding is the 
phenomenal growth of the Association to its twenty-nine thousand 
five hundred, and the plans confidently being laid to have, within 
two years or less, an association of thirty-five thousand members. 


The New Membership Directory 


The preparation of a directory of the Association’s great mem- 
bership is a real undertaking, involving months of labor and heavy 
expense. The new directory is now ready and a large proportion of 
members will want it on their desks for ready reference, for it is 
truly a list of picked names. The Association will be glad to furnish 


the directory at fifty cents a copy, a price less than the actual cost 
of production. 


Corpus Christi and South Texas 

The appalling results of the disastrous storm of Sunday, Sep- 
tember 14, on the South Texas coast has aroused in us all the deepest 
sympathy for the stricken people of our land who have their homes 
there. 

The National Association of Credit Men always has a part to 
perform in such disasters, and that part is to ask credit grantors not 
to rush in and press for the payment of their accounts; but let the 
nearest bureau of the Association protect the interests both of the 
local business man and the creditors at large. 

The Bulletin urges, therefore, upon members interested in this 
district that they consult with Secretary Henry A. Hirshberg, Cham- 
ber of Commerce, San Antonio, who has given assurance of his 
desire to supply all possible information upon individual cases lo- 
cated in the stricken region, and to cooperate in every way with 
those who have credits at stake. 


Don’t be an easy mark for the beguiling collection agency. It is 
not a matter only of money paid in advance under all sorts of 
guarantees; of turning over money on your accounts for which 
the agency becomes virtually trustee; but of your own good name 
being associated in the minds of even poor payers with a concern 
of low tone. Use the files of the Association before giving an 
agency your business. 
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*Necessary Cooperation between Our Government, Our 
Banks and Our Exporters in the Promotion 
of Foreign Trade 


ARE BRANCH AMERICAN BANKS IN FoREIGN COUNTRIES NECESSARY 
TO THE ESTABLISHMENT OF ForEIGN CREDIT RELATIONS; AD- 
VANTAGES FOR OR AGAINST NEGOTIATING DocUMENTS THROUGH 
AMERICAN BANKS 

F. D. Rock, Armour & Co., Chicago 


The system created by the Federal Reserve Act, which made 
possible the establishment of American branch banks in foreign 
countries, did not become effective until the fall of 1914—practically 
three months after the declaration of war in Europe. Prior to that 
time almost every export house of any standing in this country and 
doing a volume of foreign business of considerable moment had 
established what they considered satisfactory relations with foreign 
banks, which were apparently productive of results entirely satisfac- 
tory. American banks established very desirable connections with 
foreign banks, either banks organized under the laws of the various 
countries or branch banks of other countries operating subject to 
the laws of the country in which they were established. England 
and Germany being the principal contenders for commercial world 
supremacy were the prime movers in establishing foreign branch 
banks. France, however, was a close second, or I might more prop- 
erly say, a close third, and England’s colonial possessions, such, for 
instance, as the Dominion of Canada, reached out and established 
branches, particularly in Latin-American countries and more par- 
ticularly in the Bahamas and West Indies. The large banks in this 
country, catering to this feature of export business—and these, of 
course, were principally New York City banks—offered, through 
their connections or correspondents abroad, suitable channels and 
what they considered proper facilities for the passing of and han- 
dling of foreign credits and the forwarding of documents against 
some form of bill of exchange and the ultimate collection and remit- 
tance of items. 

This was all very well and a seemingly efficient plan so long 
as nothing better in the way of service was offered. But, it will 
be apparent and should be borne in mind that primarily, the interest 
of British or German or French branch banks would be in favor of 
the extension of the foreign commerce of their own nations and 
primarily the promotion of all interests of such nations abroad re- 
lating in any way to the conduct of foreign commerce, which, of 
course, includes the gathering and submitting of credit information 
as well as assisting in the promotion of sales. For instance, repre- 
sentatives of English, French or German houses arriving in foreign 
ports and having letters of introduction from the home bank to the 
branch bank would be accorded special facilities and courtesies, even 
advantages that would not be accorded the representatives of the 
American house and they would take a keener interest in introducing 
him into the trade circles which he was seeking and also in gathering 
credit information of a more detailed and reliable character; would 


* Before Foreign Trade Group at Detroit Convention. 
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take a keener interest in furnishing reliable information as to the 
facilities for handling shipments on arrival, in looking after the 
transfer of same from dock to inland shipping lines or to the ware- 

housing or delivering of same locally, in attending to the procuring 

of the necessary documents in connection therewith, and the presen- 

tation of the drafts either for payment or acceptance and ultimate 

collection, and in the conversion of proceeds into exchange at the 

most advantageous rate. In short, these foreign banks and branches 

would manifest a greater interest in representing in every way and 

to the extent and the best of their ability the exporters of their own 

home countries. 

Up to within a comparatively few years this country has ex- 
ported large amounts, principally of grain, cotton and raw materials. 
These formed the bulk of our exportations and while we were thus 
and to that extent actually engaged in export trade, as a matter of 
fact, there was little foreign salesmanship involved; in other words, 
we did not to any such extent as the aforementioned countries send 
our representatives into foreign fields to sell the bulk of our export 
products, but rather, the foreign buyers came to our country, bought 
and transported the products in ships owned in their own countries 
and financed the purchase through their own credit and banking 
systems. Now as a result of the stupendous and seemingly abnormal 
basis of production resulting from the world war, and from the 
period of reconstruction and rehabilitation abroad that is to follow 
and, in fact, has already commenced, we find that if we are to take 
our proper position, as it is apparent that we shall, we must go 
forth to conquer in foreign fields, to introduce by the most expert 
and American style of salesmanship, the raw materials and the 
manufactured products of our country in competition, in commer- 
cial strife, if you like—contending with such old, experienced and 
wary competitors as Great Britain—and as Germany will probably 
be again. In order that we may successfully compete and strive 
to the utmost to excel, it seems absolutely essential that we should 
have this same interest manifest in our affairs and in the conduct 
of our foreign credit and finance that will be afforded through the 
establishment of our own foreign banking system. 

So it is apparent that America, to hold the predominant posi- 
tion she has acquired in manufacturing, must have every facility 
for marketing her excess of production in foreign countries; must 
put herself on an equitable basis of competition with Great Britain 
as she is, and Germany as she undoubtedly will be. She can never 
sustain her proper place, create markets for and successfully mer- 
chandise her goods unless she develops an adequate system of inter- 
national banking, a proper merchant marine and take proper advan- 
tage of the laws according to her the right to form, under certain 
conditions, combinations of industry, to promote and protect her 
export trade. 

Prior to the advent in foreign countries of American branch 
banks, bank credits were seldom opened or exchange seldom made 
on the dollar basis, but it has been stated upon good authority that 
with our better foreign banking connections and with the establish- 

ment of our own branch banks abroad and particularly in Latin- 
American countries, the dollar credit has been established in 75 per 
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cent. of the transactions. American banks abroad have created a 
live market for dollar exchange and our own currency now takes its 
place among the former predominating exchanges in world trade. 
We make our sales and bill our goods on the dollar basis; clear our 
documents through an American bank here, which forwards them 
to its branch at the port of destination. This branch bank, in making 
settlement, does so on the basis or rate of exchange as between 
the currency of that realm and our own dollar on the date on which 
settlement is made. Then, too, these branches are established in 
foreign countries not only as an accommodation to American ex- 
porters, but to acquire local banking business and to serve the com- 
munities as well; in fact, their very existence and successful opera- 
tion depend upon it. ‘In this way they are in a position to make 
friends, and a business friend thus acquired by an American bank 
becomes a business friend of America and of American business 
houses and methods. Thus, American banks abroad have paved the 
way for and will continue to promote American commerce in those 
countries. At the same time they are placed in a position where 
their knowledge of the trade and conditions permit them to vouch 
for the responsibility of foreign buyers and in this way the credit 
features are best safeguarded. 

Quite naturally, American banks would transact their business 
largely on the American plan of banking, or at least to such an extent 
as would be permitted by the laws governing any particular country 
and this naturally includes the plan followed by American banks in 
the gathering of credit information and the maintaining of proper 
credit files on all concerns likely to be in the market for American 
goods. Duplicate files will be established at the home office of the 
bank in America so that all this foreign information will be readily 
accessible to our exporters. A system of this kind will be most 
advantageous in the granting of credit abroad and in basing terms 
of shipment and ultimate settlement of the account thus created. 
For, it is beyond dispute that the average commercial agency report 
on a foreign credit prospect falls far short of giving the details and 
essential information that they are to glean in the domestic field. 
This is particularly true in Latin-American countries, for notwith- 
standing statements to the contrary the average report of this char- 
acter confines itself largely to the business reputation of the concern 
in the community, and the amount of capital employed. Information 
obtained from foreign banks in a general way covers the same points, 
often adding recommendations as to the amount of credit to be 
extended. 

Then, too, there is to be considered the matter of financing 
foreign shipments, for many manufacturers and jobbers having the 
other facilities and the desire to enter the foreign fields, particularly 
those who are specializing on manufactures expressly for the foreign 
trade would find it necessary to finance their shipments in order to 
take their full measure of the trade that was available, or, in short, 
would have to turn their capital very quickly in order to carry out 
such plans and would want to do so at the best rate or premium. 
t seems to me, and I think it is quite natural to assume, that through 
the system of foreign branches of our own American banks we 
would likely get the fairest treatment and the best rates of exchange 





































































































































































876 CREDIT MEN’S BULLETIN 


available. Financing in this way can be done by a concern of satis- 
factory responsibility drawing drafts at sight or for acceptance 
against all essential shipping documents, which they would nego- 
tiate through an American bank. The bank then would arrange 
probably by cable with their branch bank in the country to which 
goods were destined, for a bank acceptance, which the bank in the 
foreign country would provide on the formal assurance of the buyer. 
It is again fair to assume that branches of British or German or 
French banks would, of course, recognize and, in some measure 
being a party to the competition as between their own countries 
and our’s, would show preference all the way through in favor of 
their own countries. On the other hand, our American banks with 
branches abroad would, through those channels, give every assis- 
tance possible to the end that we might compete on an equitable 
basis and our bills of exchange would be discounted for the jobbers 
at the most advantageous rate. All papers, too, passing through the 
hands of our banks here and by them to be forwarded, would be 
carefully scrutinized and any essential alterations made, thereby 
relieving the shippers of the responsibilities that might be involved 
for failure to comply absolutely to the letter of requirements in the 
various foreign countries or at any rate would avoid considerable 
delay in the ultimate collection of the items. 

It must be borne in mind, however, that financing in the way 
mentioned does not involve any special responsibility on the part 
of the banks beyond that of handling to the best advantage for the 
shipper and no credit liability whatever is assumed beyond the 
gathering of and furnishing of information. Banks rarely, if ever, 
will discount these bills of exchange without recourse and if they 
do they would be bound to charge an exceedingly high rate for 
protection against possible losses which finally they would be pledged 
to assume under those conditions. This sort of credit insurance is 
not practical in any sense. It is not economical and in keeping with 
sound business ethics or methods. Manufacturers have often of- 
fered to pay liberal commissions or premiums to be relieved of all 
liability, yet we know that this form of credit insurance was tried 
out by the British and generally the conclusion has been reached 
that the rate is well-nigh prohibitive and it has been demonstrated 
that in the aggregate the losses sustained do not warrant it, any 
more than it is warranted in the domestic trade. I have not yet 
become a convert to any plan of credit insurance. Banks also are 
reluctant to accept this responsibility because of the high proportion 
of refusals on the part of the foreign buyers even though they may 
be perfectly responsible for there is always present the possibility 
of errors or shortcomings in quality, or quantity; it would be im- 
pra-ticable, and well-nigh impossible for banks to examine all goods 
shipped under any such plan and to pass upon the quantity and qual- 
ity and in the event of their refusal at port of destination they 
would have to be resold to the best advantage for account of the 
bank. Therefore, it is the consensus of opinion among bankers and 
probably a very large majority of exporters that the plan is not 
sound. 

The United States government, when war was declared in 
1914, for various and sundry reasons hesitated to put into effect the 
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operation of the Federal Reserve system, but not for long, and it 
would seem to us now in retrospect and in the light of what has 
come to pass that those men who had to do with the determining 
of this were wise and far-seeing and this one particular step taken 
by the government at that time will prove undoubtedly to be of 
incalculable benefit in the treating of foreign sales, foreign credits 
and finance. 

This law which provides that a national bank having capital of 
one million dollars or over may apply for permission to open a 
foreign branch, also provides in its wisdom that combinations of 
smaller national banks may be formed for the purpose of opening 
a joint branch in a ‘oreign country provided their combined capitals 
shall aggregate $1,000,000 or more. Obviously, it was the thought 
of the framers of the Federal Reserve Act that the commercial in- 
terests of this country could best be served through the establish- 
ment of the foreign-branch banking system and they seemed to fore- 
see the possibility of tremendous predominance for us in the world’s 
trade and to provide the ways and means for handling this particular 
feature of it to the best .dvantage. 

The passing of the Webb law marks another step in the evi- 
dent intention of the government to carry out a program which 
shall in every way assist the American manufacturer and jobber to 
compete successfully for foreign trade. While a number of com- 
binations have been formed in conformity to the terms of this act, 
yet it is fair to presume that increasing advantage will be taken of 
the law. 

With peace concluded, and Germany again a contender for the 
commerce of the world, the race will be a strong one. It will take 
months and maybe a year for Germany to get back into the com- 
mercial race, though it is to be remembered that she is exceedingly 
resourceful. Most of us have heard of the famous German cartel 
system that was in effect prior to the war under which her ex- 
porters were protected in a measure through government influence, 
regulations or control. We have in the combination of the Federal 
Reserve Act, the new American Merchant Marine and the Webb 
law, the first steps in a stmilar direction and while I have tried to 
show that it was not absolutely essential to the part that we played 
in world commerce before the war, that shipments be financed and 
credits and collections handled through American banks having 
branches abroad, still in the tremendously greater part that we are 
to play and the manner in which we shall be obliged to compete, I 
have tried to show that it will be distinctly to the advantage of 
American businéss men to throw their support wherever possible to 
the American branch banking system. 

These banks are a success. They are growing and thriving, 
certainly not alone on the export business that is thrown their way, 
but largely by reason of the heavy foreign clientage, yet, it is safe to 
say that a large portion, possibly a majority of American business, is 
handled through foreign banking channels. 

The big plan, if it is to be successful, must be on a cooperative 
basis. If we expect the best cooperation from the banks we must 
give them our hearty cooperation and support. Our branch banks 
must enter into competition with foreign branch banks and it seems 
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to me it is to the interest of the American Bankers Association, our 
manufacturers’ and jobbers’ associations, our commercial associa- 
tions, chambers of commerce, etc., to cooperate in every possible 
way to this end. 


The Edge Bill to Facilitate Large Extension of 
Foreign Credit 

Members of the Association interested in foreign trade have 
probably been following the progress of the Edge Bill (S-2472) 
now before Congress. This bill was referred to the Committee of 
Banking and Currency. in the middle of July and has been reported 
favorably by the committee with four amendments, three of which 
were suggested by the Federal Reserve Board, which has gone on 
record as earnestly endorsing the bill. 

The bill is designed to amend the Federal Reserve Act and pro- 
vides for the incorporation under Federal law of corporations which 
engage principally in international or foreign banking or other 
financial operations in a dependency or insular possession of the 
United States. 

The bill provides for the supervision by the Federal Reserve 
Board of the contemplated corporations, none of which will be cap- 
italized for less than $2,000,000. The powers of the proposed cor- 
porations, such as taking mortgages on foreign commercial enter- 
prises or other form of debt assumed by foreign purchasers of 
goods and issuing debentures thereon for sale to American investors, 
would be subject to supervision by the Federal Reserve force. 

The Committee on Commerce and Marine of the American 
Bankers Association, commenting upon the bill, says, that it is not 
likely that the machinery proposed by the bill would interfere with 
the individual extension of credits abroad by banking institutions, 
a process that has recently been going on, that the hope is that it 
would put into operation the machinery under governmental super- 
vision for extension of credits on a large scale in sections of the 
world in dire need of such credits and machinery which at the same 
time would appear to give a firmer basis for the expansion and main- 
tenance of a healthy American foreign trade than would be provided 
by other methods that might be proposed. 

The same committee pointed out that if such measure was 
adopted and corporations formed thereunder, they would serve to 
educate American financial and commercial opinion with respect to 
world trade, opportunities therefor and the measures necessary for 


us to adopt in becoming the recognized world’s market and store- 
house of goods, money and credits. 


The Association’s Foreign Credit Bureau Now 

in Operation 

The Foreign Credit Interchange Bureau, which has been in 
process of formation since the Detroit convention, received its 
formal inception on Monday, September 22. 

This service started with an initial membership of two hundred 
and in spite of the fact that a large number of the blanks sent out 
had not been received by subscribers, thirty-one foreign names ap- 
peared on the first office inquiry sheet sent out on the day after 
opening. 
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Great things are looked for from this service from the stand- 
point of reducing, if not entirely eliminating, the great number of 
random inquiries passing between business houses, of such a hit or 
miss nature that the practice has become burdensome to export 
managers. This service is also to be a factor in bringing about that 
cooperation between manufacturing exporters which those respon- 
sible for foreign credits have seen to be necessary. 

The Bureau owes its establishment to the earnest efforts of the 


following committee, who have been appointed to supervise its 
operation : 


H. G. Green, vice-chairman, H. W. Johns-Manville Co., New York. 
J. L. Thompson, Yale & Towne Mfg. Co., Stamford, Conn. 

C. E. Thomas, U. S. Steel Products Co., New York. 

L. R. Browne, International Western Electric Co., New York. 

QO. T. Erickson, Carter’s Ink Co., Boston, Mass. 

W. E. Tarlton, Brown Shoe Co., St. Louis, Mo. 

A. G. Rumpp, Studebaker Co., South Bend, Ind. 

C. L. Kaeber, Electric Storage Battery Co., Philadelphia, Pa. 

F. J. Farley, Jr., Farley Candy Co., Chicago, Ill. 

Calvin M. Smyth, Young, Smyth, Fields Co., Philadelphia, Pa. 


Letter Regarding Holding Order for Investigation 


A recent issue of the Bulletin asked for suggestions for letters 
intended to inform a new customer that it is necessary to conduct a 
credit investigation before making shipment. 

The Bulletin received from John Zaumeyer of the Phoenix 
Knitting Works of Milwaukee a form which he has found effective. 
Barely, as he says, has he lost the first order when forwarding such 
a letter and generally has obtained cash in advance even though the 
customer had been obtaining credit from other houses. Mr. Zau- 
meyer says that he has always felt that in credit matters frankness 
is highly desirable and it is frankness that characterizes his letter, 
which reads as follows: 

“We are indeed sorry to be obliged to ask payment in 
advance for the order you have just sent us, for we appre- 
ciate the order and sincerely wish to give you good service. 

“Our credit department, however, knows nothing re- 
garding your affairs and, as the length of time required to 
investigate the matter would doubtless be longer than you 
can afford to wait, for you probably are in immediate need 
of the goods, we take the liberty of enclosing a bill for 
approval for the items contained in your order and would 
request that you kindly advance the amount. 

“In the meantime we shall prepare the order for ship- 
ment, so that we can let it go forward immediately upon 
receipt of your remittance. We shall also in the mean- 
time get reports on you through the regular channels, and 
if they are satisfactory, any orders that you may favor 
us with in the future will be filled promptly and on our 
regular terms. 

“Trusting you will appreciate our position in the mat- 
ter and hoping to hear from your favorably, etc.” 
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Sales and Credit Department 


CooPERATION BETWEEN THEM THE ESSENTIAL FACTOR 
Frep T. Jones, H. W. Johns-Manville Co., Cleveland, Ohio 


A sales department is a department organized in connection 
with a business for the purpose of promoting the success of that 
business and having particular reference to the disposal or turnover 
of its product and stock of merchandise. 

A credit department is also a department organized in con- 
nection with a business for the purpose of promoting the success 
of that business but having particular reference to the safety of 
the accounts and bills receivable. 

These definitions do not cover in detail all of the duties which 
devolve upon either department but they do bring out in distinction 
their peculiar spheres of activity and they emphasize the inherent 
and fundamental purpose for which they are organized and it is 
this fundamental purpose of their organization—this basic reason 
for their existence, that I am particularly anxious that we should 
fully appreciate. 

Both departments are organized for the primary purpose of pro- 
moting the success of the particular business with which they are 
connected and it is because of a failure, either on the part of the 
salesman or on the part of the credit man to recognize this fact 
fully that differences and even antagonisms arise occasionally be- 
tween the two departments. To promote—to build up—to make 
prosperous that business is the only reason for the existence of 
either department. ‘ 

Now with that thought in mind, it seems clear that it is the duty 
of the two departments to work in perfect harmony and in order 
that such harmony may exist, it is essential that each department 
should catch the viewpoint of the other. The salesman who imagines 
that the sole duty of the credit department is to reject his order 
and the credit man feels that the salesman spends a large share of 
his time in scheming to get by the credit department, have assumed 
the wrong mental attitude. The should disabuse their minds of 
such thoughts at once if either expects to fulfil the purpose of his 
employment. 

The properly constituted credit man is just as anxious to pass 
every order as is the zealous salesman and the true salesman is just 
as keen in his desire to show a low mortality rate among his cus- 
tomers as is the vigilant credit manager. Unfortunately we credit 
men are not all properly constituted credit men and so-called sales- 
men are not all true salesmen. 

The differences which sometimes exist between the two depart- 
ments arise largely—it seems to me—through three primary causes: 

Ist. A lack of a proper definition of authority, 

2nd. Failure on the part of the salesman to appreciate the 
fundamentals of sound credit granting, and 

3rd. The personal coldness and lack of diplomacy on the part 
of many credit men. 

There is no one thing so prolific of discord between the mem- 
bers of any organization as the lack of a clear definition of duty and 
authority. A credit department without the full backing of the 
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executive labors under a handicap which it is very difficult to over- 
come. When a salesman can carry his complaint over the head of 
the credit manager to the executive and secure the overruling of his 
decision, a situation has been created which is bound to cause fric- 
tion. No credit man should hesitate to consult his executive on 
questions of policy and to guide his credit work in harmony with 
the policy of the house, but as between departments, his decision on 
a question of credit should be final. Credits are his peculiar func- 
tion—he is presumed to be highly trained in this specialty and his 
judgment is presumed to be reliable. If results prove otherwise he 
is out of his proper sphere and should be removed, but so long as 
he occupies the position of credit manager, he should be manager 
of that department and his decision respected accordingly. 

The second cause of departmental differences—the failure of 
the salesman to appreciate the fundamentals of sound credit grant- 
ing is, of course, a question of education and usually arises among 
the young and inexperienced salesmen. The young salesman is 
inclined to jump at conclusions. He judges his customers through 
superficial inspection or investigation and sends in his order with 
full assurance that it will meet the approval of the credit manager. 
When he finds that the judgment of the credit man is out of tune 
with his judgment, he is, of course, greatly disappointed and is 
firmly convinced that the man at the head of the credit department 
is in the wrong pew. 

The solution of this cause of disagreement hooks up closely 
with our third cause of trouble—the proverbial personal coldness 
and lack of diplomacy on the part of many credit men. Credit men 
as a class are not overdeveloped in their social group of faculties. 
Close confinement to their desks, the everlasting study of facts and 
figures regarding their customers’ ability to pay and their failure to 
get into personal touch with those customers, all have a natural 
tendency to develop the spirit and disposition of the recluse and this 
spirit is reflected in their relation toward customers and salesmen. 
The remedy need hardly be mentioned—cultivate your social facul- 
ties—learn to catch the salesmen’s and customers’ viewpoint. Be 
firm, frank and diplomatic. Take the salesman into your confidence 
and try to show him the reason for the faith, or the lack of faith, 
that lies within you. Substitute the ice water in your system by 
an injection of real red human blood. Make the salesman your 
friend and ally. Make every possible effort to work with him and 
not against him. Build up within yourself the spirit of service to 
your salesmen and to your customer as well as to your house. Put 
him on your staff and make him feel that the information which he 
secures for you is not only appreciated but is of material assistance 
to you in arriving at a prompt decision, thus in turn making it 
possible for you to serve him and his customer by the more prompt 
checking of his order. 

Seek every possible opportunity of meeting your customers per- 
sonally and do not hesitate to offer the service of your department, 
if conditions warrant, to the end that your customer may the better 
understand the results which he is securing in his own business. 

I know of no finer piece of work that has ever been undertaken 
by the National Association of Credit Men than that in which 
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it is now engaged through its Business Service Department, for I 
know of nothing that will bring the salesman and the customer into 
such harmonious relationship with the credit man as will a real 
service rendered by the credit department to the customer. 

The large percentage of differences with salesmen arise in 
connection with orders received from the small and inexperienced 
merchant and it is in just this class of trade that the credit man 
finds his fertile field for business service. Cultivate it then at every 
opportunity, show your salesmen that through the analysis of the 
financial statement, through instructions in accounting, through sug- 
gestions in regard to the handling of credits and the collection of 
accounts, through assistance in establishing proper banking relations 
and through a multitude of other ways, you hold yourself at the 
service of the little merchant—his customer—and how that service 
will assist that little merchant in making a greater success of his 
business and consequently develop him into a better customer for 
the salesman. 

When the credit man grasps his opportunity for service and 
the fact is diplomatically brought home to the salesman that his 
decisions are based upon careful investigation and sound judgment 
—that the credit man’s purpose is to build and not to tear down 
—that both departments exist for the same fundamental purpose 
and that success demands their fullest cooperation, there should be 
little remaining cause for friction. 


An Interpretation of Liability of Common Carriers in 
Loss of Property 


A recent decision interpreting the liability of a common carrier 
for loss of property where the nature of the goods shipped was 
innocently misdescribed in the bill of lading was handed down by 
the United States Supreme Court in the case of New York Central 
Railroad vs. Goldberg, 39 Sup. Ct., Rep. 402. 

A manufacturer delivered to a local expressman for shipment 
by freight a case containing and conspicuously marked “Furs.” 
Without seeing the case, and on the local expressman’s statement, 
the railroad freight agent made out a bill of lading describing the 
shipment as dry goods. The rate for dry goods was considerably 
lower than the rate for furs. The goods were stolen from the 
carrier, and action for loss was defended on the ground that 
the goods were misdescribed in the bill of lading and that the rate 
paid was only half of the charge that would have been made had 
the nature of the goods been known to the carrier. 

The bill of lading contained a provision that “if, upon inspec- 
tion, it is ascertained that the articles shipped are not those con- 
tained in the bill of lading, the freight charges must be paid upon 
the articles actually shipped.” The Supreme Court held that what- 
ever doubt as to the right of recovery might otherwise exist, it was 
dispelled by the bill of lading itself, as it was clear that the only 
effect of innocent misdescription was to impose on the shipper a 
liability for the appropriate freight charges. 
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Building Construction a Great Gamble Except Under 
the Cost-Plus-Fixed Fee Contract 


By A. E. WE ts, Chicago 


If a half-dozen street urchins are caught by a burly representa- 
tive of the law while engaged in the pastime of shooting craps, the 
law against gambling acts. Law-makers have recognized that gam- 
bling is an unnecessary evil and have, so far as possible, put a stop 
to it. 

Yet an owner and a contractor can gamble with a million times 
the stake of the street urchins without fear of the law and it is done 
constantly under the guise of the lump-sum contract. 

For under its terms the contractor agrees that for a certain sum 
of money he will guarantee the owner against all the unknown con- 
ditions involved in putting up a structure. Whether he makes his 
figured profit or whether he loses: so heavily as to be put out of 
business rests partly on his ability to figure costs but largely on his 
luck in failing to meet those conditions which would increase costs. 

Both parties to this contract stand to gain or lose. If tne job 
costs 20 per cent. more than estimated the owner gains to the other’s 
loss. If conditions make considerable saving possible, then the con- 
tractor gains to the owner’s loss. 

Many contractors who in times past have built extensively are 
no longer operating. Others have taken their place. Perhaps the 
majority of the missing firms are those who were expected not only 
ta build according to specifications and within the time limit, but to 
gamble that their costs would fall within a fixed contract price. 
Gambling against variables such as the forces of nature and the 
conditions of labor—they lost. In many cases their failure involved 
an added investment on the part of the owner or possibly the surety 
company. It is certain that no one gained through the failure. 

The contractor is an expert retained to assemble certain ma- 
terials into a finished structure. The question being asked to-day 
is “should the contractor insure the owner that his structure will not 
exceed a definite contract price.” In competitive bidding the cost 
of this insurance is paid generally by the low bidder out of profits 
or, as frequently happens, out of his capital, for the reason that he 
is more likely to get the contract as he scales down his allowance 
for contingencies. In fact, the man who bids including a safe allow- 
ance for insurance against higher costs cannot expect to obtain work 
under the competitive bidding system. The inevitable result is the 
bankruptcy of many contractors and an additional cost to the owner 
or the surety company to complete the unfinished contract. This 
situation has come to such a point that surety companies are refus- 
ing to write surety bonds on fixed-price contracts except under 
specially favorable conditions and frequently recommend to owners 
the cost-plus-a-fixed-fee contract. 

_ But from the owner’s standpoint is it not preferable to know 
in advance what a certain project will cost? It is true that a careful 
estimate is due him. It should be made by a reliable contractor and 
checked by owner’s architect and engineer. Such a figure should be 
more satisfactory than a competitive bid which does not necessarily 
































































































































































884 CREDIT MEN’S BULLETIN 


show the cost of the building but only what some contractor is 
willing to gamble is the cost of the job. 

An issue of bonds for an office building or other structure can 
as well be based upon a careful preliminary estimate in either case. 
It can only run below the estimate under the cost-plus-fixed-fee plan. 
Is not the owner entitled to the possible saving? 

Additional financing may be an unfortunate necessity, but is 
there reason why the contractor should be asked to underwrite the 
accident of greater cost? 

At the Chicago meeting of the Associated General Contractors 
of America, November 21, 1918, this topic was discussed and Brig- 
adier-General R. C. Marshall, Jr., chief of the construction division 
of the United States War Department, pointed out the fault of the 
usual pre-war basis of contract. He showed the impossibility on 
recent War Department work of asking for competitive bids, be- 
cause speed was the assence and detailed plans and specifications 
were never complete at the time when construction must start. On 
such work it was, therefore, out of the question for a contractor 
to bid on a flat contract price basis. It would not have been fair to 
either side. As a result, there was developed a form of contract 
known as the cost-plus-sliding-scale-fee contract. 

General Marshall said that early in the spring of 1918 the pro- 
gram of work before the construction division was so extensive that 
it seemed advisable to have the merits of this form of contract 
again passed upon and a committee of eminent business men un- 
qualifiedly endorsed this form of contract. In General Marshall’s 
own words at the convention of general contractors: 


“No contractor should be called upon nor permitted 
to undertake the performance of any contract that within 
the four corners of the paper upon which it appears is, or 
may be written the financial bankruptcy of the contractor. 
It is unjust, it is inequitable, it is uneconomic. The great 
lesson of this war on the subject of the relationship be- 
tween the contractor and the owner is the cost-plus con- 
tract. This represents the only equitable basis under which 
a contractor may perform constructive and economic serv- 
ices for the owner. It is the only form of contract which 
affords protection to both parties. To me all the energies, 
the thought and the experience of this country within its 
own continental lines during the past year and one-half of 
this world struggle shall have been in vain unless out of it 
shall grow, as a permanent institution, solidifying the eco- 
monic relationship between the contractor and owner, the 
cost-plus contract. 


Under the cost-plus plan the contractor is able to start actual 
construction much earlier than otherwise would have been possible, 
and this means early occupancy. The reason for this is that the con- 
tractor can start the foundations just as quickly as the foundation 
plans are complete and further design and construction may go on 
coincidentally. Money tied up during construction ‘earns nothing 
until the building is ready for occupancy and the interest often 
amounts to a considerable sum. When the contractor has the 
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opportunity to work with the owner, architect and engineer from the 
very inception of plans and when he begins foundations as soon 
as the general contour of the building and equipment are deter- 
mined upon, he is able materially to cut down the period during 
which the owner’s capital is unproductive. Under the lump-sum 
contract it is necessary that the plans be complete before bids are 
taken which may delay occupancy for months and without occupancy 
a building investment is poor as a dividend producer. 

But while speed is of first importance in most building contracts, 
yet fairness to both parties is an equally good reason for its general 
adoption. The owner should reap any benefit the contractor is 
able to bring about. To give the contractor incentive to make such 
savings, he asks a moderate percentage of that saving under the 
estimated cost. The standard contract calls for a return to the 
owner of 90 per cent. of such savings, all of which would have 
accrued wholly to the contractor under the lump-sum plan. The 
10 per cent. of the savings is an adequate incentive for the con- 
tractor. Our experience is that we have almost invariably made sav- 
ings for the owner below the estimated cost on our cost-plus con- 
tracts and such savings have not been through the padding of pre- 
liminary estimates but through changes or economics in construction 
made with the consent of owner, architect and engineer, which pro- 
duced either a structure more adaptable to its purpose or of lower 
cost with equal value. Such changes could be made only with diffi- 
culty under the lump-sum cogtract as the average owner is averse 
to changing original specifications because of the generally high cost 
of “extras” or divergence from the original basis of bidding. 

The cost-plus-fixed fee basis has been adopted for the major 
manufacturing and merchandising operations. Automobile makers 
do not gamble with a fixed price, but from season to season vary 
their selling prices according as costs rise or fall. There is less of 
general price advertising than before the war and now many stand- 
ard articles of commerce, once fixed as to price are to-day on a new 
—_ and to-morrow may be higher or lower according as costs 

ictate. 

Unquestionably the contractor is called in because he is an ex- 
pert in building and not to absorb the risk entailed in the lump-sum 
contract. If it is not the purpose of the owner to buy price insur- 
ance along with his building then cost-plus-fixed-fee is a better basis. 


In the November issue, the Bulletin will present an 
outline of the doings of the Board of Directors of the As- 
sociation in meeting at Atlantic City last month. Also 
will be printed the personnel of the Association commit- 
tees for the year 1919-1920. 
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A Review of the Question of Fixing Resale Prices 


The Federal Trade Commission, in a special report to Con- 
gress under date of July 12, 1919, renewed its recommendation 
made last December that manufacturers be permitted by law to fix 
and maintain resale prices, subject to review by a disinterested 
agency. 

The commission says that such a law would remove present 
complexity in the business world, promote the efficiency of manu- 
facturing and commercial institutions and serve the interest of the 
consuming public. 


Under the commission recommendation, manufacturers desir- 
ing to fix and maintain resale prices would file with an agency, to 
be designated by Congress, descriptions of their articles, contracts 
of sale and the price schedules to be maintained. The disinterested 
agency would be charged with the duty, “upon complaint of any 
dealer or consumer or other party at interest,” to review the terms 
of contracts and prices. 

The commission’s recommendations, it stated, were based on 
the following conclusions: 


1. That producers of identified goods should be protected in 
their intangible property right or good will, created through years 
of fair dealing and of sustained quality of merchandise; 

2. That the unlimited power both to fix and to enforce and 
maintain resale prices may not be made lawful with safety; and 


3. That unrestrained price-cutting is not in the public interest, 
and tends, in the long run, to impair, if not to destroy, the produc- 
tion and distribution of articles desirable to the public. 


“There must be a common ground,” the commission said, 
“wherein the rights of producer, purveyor and consumer may each 
be fully secured and equity done to all. The search for such a 
ground has been a task of the commission.” 


’ The commission’s special report to Congress reads, in part, 
as follows: 


“The question is, whether or not a manufacturer of standard 
articles, identified either by trade-mark or trade practice, should be 
permitted to fix by contract, express or implied, the price at which 
the purchaser can resell them. 

“The Supreme Court has made it clear that in the present 
state of the law, the maintenance by contract of a resale price by 
the producer is a restraint of trade and is unlawful. 


“It is urged, and, the commission believes, with reason, that 
it would be unwise to vest with the manufacturers of articles the 
right, without check or review, both to fix and to compel the 
maintenance of resale prices. It is true that business practice in- 
clines producers to fix the lowest possible retail price in order to 
secure the greatest possible sale of their product, but in the com- 
plex commercial organism functioning between the production of 
an article and its final sale, for actual consumption, both the whole- 
sale and retail merchant are entitled to just compensation. for use- 
ful service performed. 
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“It is similarly urged that manufacturers should be protected 
in their good will created by years of fair dealing and of sustained 
quality of merchandise. 

“The consuming public does not enjoy benefits by unfair price- 
cutting to compensate it for the injuries following demoralization 
caused by price-cutting. This for the reason that in the long run 
unrestrained price-cutting tends to impair, if not to destroy, the 
production and distribution of articles desirable to the public. 

“Therefore, it is recommended that it be provided by law that 
if the manufacturer of an article produced and sold under com- 
petitive conditions, desires to fix and maintain resale prices, he 
shall file with an agency designated by the Congress a description 
of such article, the contract of sale and the price schedule which 
he proposes to maintain, and that the agency designated by the 
Congress be charged with the duty, either upon its own initiative 
or upon complaint of any dealer or consumer or other party in in- 
terest, to review the terms of such contract and to revise such 
prices and that data and information needful for a determination 
be made available to such agency. 

“Such legislation would seem to be in accord with the spirit 
of the times in that it is designed, by removing this perplexity, to 
promote the efficiency of manufacturing and commercial institutions 
and so to serve the interest of the consuming public.” 

In view of these recommendations it is interesting to note 
briefly the leading cases decided by the United States Supreme 
Court which form the basis for the commission’s report: 

Bosss-MeErritt Co. vs. Straus, 210 U. S., 339 

The question before the court in this case was the right of the 
publishers of a copyrighted book to establish and enforce the price 
at which the book should be offered for resale by R. H. Macy & 
Co., a large New York department store. It was held that the 
owner of such a copyrighted book has no right to sell the book at a 
price satisfactory to himself “and by a notice placed in the book fix 
a price below which it should not be sold by all those who might 
subsequently acquire it.” 

Dr. Mites Mepicat Co. vs. Park & Sons, 220 U. S., 373 

An agreement was entered into between Dr. Miles Medical Co. 
and wholesale and retail druggists whereby the latter agreed not 
to sell the Miles’ products for less than stipulated prices. Such 
contracts, the court held, “having for their sole purpose the de- 
struction of competition and the fixing of prices, are injurious to 
the public interest and void.” 

Bauer vs. O’DoNNELL, 229 U. S., 1 

Held that once a patented article is sold by the holder of the 

pret the article thereupon passes out of the monopoly afforded 
y the patent, and the owner of the patent has no right thereafter 
to control its sale. 

Boston Store vs. AMERICAN GRAPHOPHONE Co., 246 U. S., 8 

It was stipulated in the contracts whereby phonographs were 
sold to dealers, that the machines were not to be resold for less than 
prices fixed by the manufacturers. The Supreme Court held that 

the alleged price-fixing contract was contrary to the gen- 
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eral law, and void” and that the fact that the machines were pat- 
ented gave the owner of the patent no right to exercise control over 
the article after it had once passed into the channels of trade. 
Unitep States vs. Cotcate & Co., 39 U. S. Sup. Cr., Rep. 465 

This case was decided June 2, 1919, and is the last word from 
the Supreme Court on the question of fixing resale prices. Colgate 
& Co. were indicted upon the theory that they had formed an un- 
lawful combination with wholesale and retail dealers in their prod- 
ucts. They were charged with distributing among dealers lists of 
uniform prices to be charged; circulars urging dealers to adhere to 
such prices ; refusing to sell to any one failing to adhere to the uni- 
form prices, etc. The trial court pointed out that there was no 
charge made that Colgate & Co. entered into any contract with its 
customers in restraint of trade. 


“In the view taken by the court, the indictment here fairly 
presents the question of whether a manufacturer of products shipped 
in interstate trade is subject to criminal prosecution under the Sher- 
man Act, for entering into a combination in restraint of such trade 
and commerce, because he agrees with his wholesale and retail cus- 
tomers upon prices claimed by them to be fair and reasonable, at 
which the same may be resold and declines to sell his products to 
those who will not thus stipulate as to prices. . . . No sug- 
gestion is made that the defendant, the manufacturer, attempted 
to reserve or retain any interest in the goods sold, or to restrain the 
vendee in his right to barter or sell the same without restriction. 
The retailer, after buying, could, if he chose, give away his purchase, 
or sell it at any prices he saw fit, or not sell it at all, his course in 
these respects being affected only by the fact that he might by his 
action incur the displeasure of the manufacturer who could refuse 
to make further sales to him, as he had the undoubted right to do.” 


The case is distinguished from the Dr. Miles Medical Co. case 
by the fact that there the unlawful combination was effected through 
contracts which undertook to prevent dealers from freely exercis- 
ing the right to sell. 


The decision of the Circuit Court of Appeals quashing the in- 
dictment was affirmed. 


Has There Been an Advance in Credit Standards? 


We are convinced, says the Portland Creditman, that there has 
been an advance in the standard of credit work. Eliminating the 
tendency to fall into perpetual repetition and to cling to the prefer- 
ences and prejudices of past years, we are conscious, nevertheless, 
of progress toward individual expression, a finer attitude, a greater 
purpose. The evidence of better credit conditions is in credit men 
themselves. Their conception of the job is higher. Their method 
of procedure is surer. Their efforts toward education is reflected 
in better customers, their labors in legislation have brought about 
ampler protection, their inclination toward friendly adjustments has 
created closer cooperation. From a handful of men, less than thirty 
years ago, an army of thirty thousand credit men is building now 
an imperishable structure of right business dealing. 
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Does the Trade Acceptance Tend to Increase Abuses 
of Sales Terms? 


By Simon Liesan, Credit Manager, the F. B. Q. Clothing Co. and 
National Imperial Woolens, Inc. 


In answer to the question set out above and propounded in the 
September Bulletin, I say emphatically that the trade acceptance 
does not tend to increase abuses of sales terms. The instance quoted 
by one of the members does not prove that the trade acceptance is 
the cause of the abuses. It is merely a case of a customer who 
would, under any circumstances, try to obtain a concession in terms 
to which he is not entitled. 

It is typical of the class of merchants who do not know the im- 
portance of living up to their obligations and who still cling to the 
idea that it is their privilege to pay a bill on time if it is convenient 
for them to do so or to pay it later without forfeiting the cash dis- 
count or adding interest. It is the primary duty of the credit man 
to educate buyers of this sort until they realize that they are neither 
morally nor legally justified in their position. 

The trade acceptance is a medium par excellence towards this 
end; for while this class of trade generally feels that they may 
impose upon the seller, they are somewhat more particular in ful- 
filling their obligations to the banker and knowing that the paper 
will be presented for payment at their local bank, it is much more 
likely that it will be taken care of on the day. 

The amount of labor and expense saved in the collection depart- 
ment of those houses who adopt the trade acceptance ought 
to be very considerable, to which is to be added the actual sav- 
ing in interest in discounting the trade paper as normal conditions 
return. 

All this, of course, is said from the standpoint of the seller, but 
there is a good deal to be said regarding the benefits that the buyer 
will derive from giving his trade acceptance to his creditor. The 
mere fact that he does so will improve his credit standing in the 
commercial world, for he will be recognized as a merchant who is 
not afraid to back up his implied promise to pay his account on a 
certain day by his signature. It will also give him the necessary 
incentive to follow up his own collections in a manner that will en- 
able him to meet his obligations. It will make him a more prudent 
and careful buyer who is not likely to overstock himself and will 
in turn teach the retail customer to pay his bills to the storekeeper 
within a reasonable time. ‘a - 

Of course, the entire movement will be opposed by those who 
see in it an attempt to do away with their own easy-going, slip- 
shod and unscientific methods of business management, but those 
merchants who are worthy of the name and who desire to take the 
element of chance and speculation out of the ordinary mercantile 
enterprise, ought to realize by now that the trade acceptance cannot 


be the cause of abuses, but, on the contrary, will tend strongly 
towards their eradication. 


E. W. Shepard of the Western Electric Company, also com- 
menting upon the letter published in the September Bulletin, in which 
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the complaint was made that the trade acceptance is responsible for 
increasing the abuses of sales terms rather than the decreasing of such 
abuses, as many have contended, declares that the experience of the 
writer in the September Bulletin is exceptional. He adds that there 
will unquestionably always be a few customers demanding under 
any system of settlement, either additional time or discounts to 
which they are not entitled, but such abuses against terms of sales 
can hardly fairly be attributed to the use of the trade acceptance. 
Most of the larger commercial houses, he continues, have at times 
been requested by some customers to take notes, and at the same 
time give a cash discount, and the same principle is involved in the 
case cited in the September Bulletin, but with the trade acceptance 
as with notes, it is for the seller to take such a firm stand that abuses 
of his kind will not creep in and destroy that real value of the trade 
acceptance which is so clearly recognized by its users. 

“Judging,” says Mr. Shepard, “from our experience in the use 
of trade acceptances in the past two years, there is no question that 
the abuses under the old open-account method of settlement are 
much greater than those which are apt to occur when using the 
trade acceptance. We find that in using trade acceptances we have 
decreased our losses and increased our turnover, which means a 
better net return on the investment. Our experience under the 
acceptance, therefore, conclusively proves, so far as we are con- 
cerned, that the trade acceptance method of settlement is much more 
satisfactory and profitable than the open-account method. 


The Country Banker in His Relation to the Credit Man 
of the Mercantile House 
A. G. WenpcE to the Credit Men of St. Paul 

Both country bankers and credit men are primarily interested 
in credits. There is, however, this distinction between them that 
credit men are interested in extending credits to responsible cus- 
tomers and to have the collection of the credits made at the least 
possible cost, while the banker must not only extend credit, but ob- 
tain a direct profit in the service features of his business. 

It is human nature to rebel at a direct open charge and the 
profits of the wholesale merchant are concealed in the cost of the 
goods sold, while those of the banker are apparent in each transac- 
tion. There seems to exist a belief that a country bank has some 
unknown mysterious source from which its earnings arise. In 
stead, all earnings accrue through direct profits, frequently in the 
collection of small items. 

Take a $10,000 bank with $50,000 deposits or under, of which 
there are at least two hundred in the state of Minnesota alone. 
Gross annual earnings, including interest charges, fire insurance com- 
missions, exchange on checks and collections, would amount to 
$5,400, with expenses conservatively estimated at $4,000. This 
would leave net earnings of $1,400 or 12 per cent. on capital and 
surplus, out of which unusual expenses, losses and depreciation must 
be met. The elimination of exchange on country checks would re- 
duce these earnings by at least $600, leaving only $800 or earnings 
of less than 7 per cent. This surely nobody will say is commensurate 
with the careful management a bank requires. 
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At least 50 per cent. of the merchants’ accounts in small towns 
where a bank of this character does business are unprofitable. The 
merchant, relying on his personal relationship with the cashier, fre- 
quently demands privileges which would not be accorded him on 
reasonably strict business standards. He frequently anticipates his 
sales, drawing against the funds he expects to deposit in the next 
two or three days or postdates his checks when crowded for settle- 
ment by the wholesale houses. Therefore, while the jobber is mak- 
ing a profit through his transactions with the merchant, the small 
country bank is frequently handling the merchant’s account at a 
loss except for the exchange received from country checks. 

Let me ask the credit man how much would the price of mer- 
chandise sold by his house be lowered to the country merchant by 
eliminating an exchange charge made by the bankers of say 25 cents 
on each $100 item?* You concede that all business is entitled to a 
profit. Why not that of the country banker’s in handling the tran- 
fer of funds in this manner? 

There are three ways of transferring funds: First, either 
through the express company by actual shipment of currency or 
purchase of express order; second, through the post-office in the 
same manner ; third, by the use of the bank check which shifts the 
burden of transfer upon the country banker. In each of the two 
first mentioned methods a direct cost is paid to the express company 
and post-office. Why should the banker be expected to work with- 
out compensation ? 

Drafts drawn by jobbers on the country merchant have also 
been a source of annoyance to the country banker. Until recently 
no fee was forwarded with the draft to cover the cost of entering, 
presenting and returning same. At least two-thirds of all drafts 
not accompanied by bills of lading were refused by the country mer- 
chant, although they frequently answered the purpose of dunning 
the merchant for the payment of his bill in such manner that he im- 
mediately forwarded his check in settlement to the jobber. It has 
now become customary to request that 15 cents be sent with each 
draft as a fee to cover the entering and presenting of the item. 
That fee entitles the credit man to prompt and reliable service on 
the part of the country banker. I have no excuse to offer for the 
banker who does not recognize the responsibility and who does not 
attempt at least to earn the fee he has received. Unless such a fee 
is sent I do not feel, however, that the credit man’s drafts on the 


_, *The National Association of Credit Men, in its-effort for the estab- 
lishment of the par system of check collection through the Federal Re- 
serve System, contended that through the system the transfer of funds 
had become practically but a matter of ledger transfers, again that there 
should not be imposed upon a creditor any charge on-a check issued for 
the payment of a debt, that it was of great importance to commerce that 
our great currency as represented in checks should pass with the utmost 
freedom from payer to payee and should be liquidated without the im- 
position of any tax whatever except as tax might be imposed by the fed- 
eral government and again that if, as is here stated, a large portion of 
a country banker’s accounts are unprofitable, the bank’s customer should 
be educated to understand that the service being rendered by the bank 
Is at a cost to the bank which the latter has the right to be compensated 
for and the bank should be sustained in charging a proper service charge 
unless the customer’s account is adequate of itself to recompense the ban 
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delinquent debtor will receive much attention. Where special serv- 
ice is required on particularly slow debtors the credit man should be 
willing to compensate for such service rendered. The fee would be 
small compared with that charged by an attorney for making the 
collection. 

In replying to requests for credit information the country 
banker should be paid for his services and 25 cents is becoming 
recognized as the fee for an unbiased comprehensive report. Such 
report should be clearly expressed and give the best information at 
the command of the banker. Such report is not given as an accom- 
modation to the country merchant, but is of direct service to the 
jobber who should expect to pay for the services rendered. The 
bankers’ associations will not countenance misleading reports or the 
collecting of fees for inadequate reports submitted by the country 
banker. 

Instead of any latent antagonism existing between country 
bankers and credit men due to the elimination of exchange on coun- 
try checks, there should be the most cordial feelings of mutual inter- 
est, first, in the education of both bankers and business men to higher 
standards for themselves, and again, in the education of their cus- 
tomers by encouraging better bookkeeping methods, the liquidation 
of current liabilities promptly, and discouraging of investments by 
country merchants outside of their business, a process that reduces 
the capital required to conduct their legitimate business. The result 
would be better bankers, wholesale merchants and country merchants 
with credits extended upon a better basis and under more stable 
conditions. 

The cooperation of jobbers and bankers with producers has con- 
tributed to the development of our country. The country banker is 
the buffer between jobber and country merchant. Does the credit 
man need his services? If so, is he not entitled to compensation for 
the special services he cannot render except at a considerable cost? 


*Trade Acceptances Can Be Secured if There Is 
Fixed Resolve 


Whatever success we have had with Trade Acceptances has 
come from an entirely different reason than any success attained 
by any one else. We make this statement because we simply had 
to find something to substitute for hypothecating our invoices. In 
view of the fact that three years ago our credit standing with the 
banks was not particularly strong, we simply had to approach the 
Trade Acceptance method and put it over. We have been unusually 
successful in its use, and to-day practically all of our financing is 
being done by this method. 

In our judgment it would be idle for any shipper to consider 
financing completely on Trade Acceptances, unless he has attained 
a reasonable standardization and reliability of his product. No man 
is going to sign definite liabilities for definite payment unless he feels 
quality and will prove to be what he ordered, and next that in case 
of any complications on the account, that the shipper’s policy is one 
of fairness and honesty. 


* The testimony of a New England boot and shoe manufacturer. 
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There have been three more objections brought up by our 
customers before they see their way clear to accept our drafts. 
1. What is the buyer’s position where he has signed a definite liabil- 
ity against ten cases of shoes, and three of them prove to be unsatis- 
factory? 2. What is the buyer’s position when three out of ten 
cases are lost in transit, the buyer having signed draft covering the 
ten? 3. What is the buyer’s position when he finds himself without 
funds to meet the acceptance on maturity date? 

The handling of these objections has been done pretty largely 
by personal explanation and persuasion, convincing the buyer that, 
under number one, the only thing for him to do is to return the 
goods, billing same against us and we sending our check in payment 
therefor. Objection number two requires but the simple answer to 
do just exactly as he would do if his account were an open account, 
namely, pay the bill and collect from the transportation company. 
The third has usually been answered by the statement that if he 
could not plan his finances so that he would have funds in the bank 
to meet acceptances when due, that was very good credit informa- 
tion for us to have, for by the same token he would no more be able 
to meet his open account when due. 

The use of Trade Acceptances, in our judgment, dignifies the 
industry of shoe manufacturing and shoe buying. It makes us a 
great deal more careful as to the goods we sell; it makes the buyer 
a good deal more careful as to the goods he buys and the quantities ; 
it makes collection automatic ; it most certainly has raised our credit 
tremendously, and our experience over the past year has shown us 
that it undoubtedly helps the credit of the buyer as well. 

We have handled in the year ending the first of August, approxi- 
mately $900,000 worth of acceptances, in a total yearly sales of 
$1,300,000, discounting same at the large city banks. In this 
amount there has been but one piece of paper that went wrong (the 
amount was $617) and that because of the bankruptcy of the obligor. 
This success was wholly unexpected by us, and has convinced us 
that there are a great many more good business men among those 
buying shoes than we anticipated. 

In our judgment, it is absolutely idle to work acceptances unless 
the manufacturer is ready first to find out what his customer ex- 
pects to receive from him, and next to see that his customer gets 
completely and accurately, within reason, what he bought. The whole 
system of closure by trade acceptance is based on commercial, con- 
fidential credit. ; 

Lest one conclude too hastily that our financial judgment is 
weak in giving the extra 30 days, let us state that we went into 
this thing with out eyes open on original open terms of 7-30, net 60. 
We figured we could very well give the customer 30 days extra be- 
cause we would be getting a negotiable piece of paper that we could 
cash two or three days after shipping, or, in other words, melting 
our frozen accounts approximately 30 days earlier than they would 
be on a normal open account basis. Our determination to give this 
extra 30 days came from the fact that we believed that with this 
favorable time on purchasing our customers would be particularly 
anxious to give us their renewal orders over our competitors, and 
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this has proved to be a fact. Therefore, the interest charge against 
the 30 days discount is almost negligible compared with the profit 
in the extra business acquired. 


The Credit Department’s Call to Salesmen for 
Cooperation 


William J. Walker, credit manager of the Louisville Food Prod- 
ucts Co., is addressing the following to all the salesmen of his 
company in an endeavor to secure their help and cooperation in 
making good accounts: 


To All Salesmen: 
It is impossible to lay too much emphasis on the fact that the 


sales department and credit department should at all times be in har- 
mony with each other while fulfilling their duties, and that can only 
be accomplished by perfect cooperation. 

If the credit manager were in a position to come into personal 
contact with each customer and get an insight into local conditions, 
and see for himself that which contributes toward the success or 
the financial difficulty of each debtor, the knowledge gained thereby 
would be of great assistance in solving the daily problems arising 
from the granting of credit and making collections. 

Unfortunately, the credit manager is not in a position to make 
these observations personally, but you, as a salesman, do come into 
personal contact with the trade and are in a position to make per- 
sonal observations of local conditions, and every salesman should 
bear in mind the fact that he is not only out to sell goods, but 
that he is also a direct representative of the credit department and 
in this capacity should gather all available information covering 
each customer or prospective customer and forward to the home 
office. 

You are in a position to answer such questions as we give below - 
and the answers to these questions constitute the most valuable 
information we can have in our files. 

1. Who is the manager of the business and is he a 
capable man? ; 
2. What is the policy of the concern in meeting local 


obligations ? 
3. Is it an old-established concern or a new enter- 
prise? 


4. What is the local reputation? 

5. Do they carry a large or small stock of goods and 
is the stock in good condition, or would it be subject to 
depreciation if placed on the market at a forced sale? 

6. To what class of trade do they cater? 

7. Are they up to date in their business dealings and 
do they employ modern bookkeeping methods? 

8. What conditions, such as crop shortages, strikes, 
etc., would have the most direct bearing on their business? 

9. From what other manufacturers and wholesalers 
do they purchase goods and on what terms? 

10. Taking all matters into consideration, what is 
your own opinion of them as a credit risk? 
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You are also in a position to explain to them the advantages 
arising from giving us a signed financial statement and should ob- 
tain this statement from every new account at the time the first 
order is taken. You, no doubt, call on many concerns we do not now 
carry on our books, but from whom you, no doubt, hope some day to 
take an order, and you should send in names of these prospects now 
with all the information possible so that when your efforts finally do 
meet with success and you send us the initial order, we will be in a 
position to place our O. K. on the order without any delay due to 
the time usually required to gather this information. (We have a 
credit form for this purpose and will be pleased to forward you a 
supply at your request. ) 

You may be assured that the benefits derived from this service 
by the sales department will be just as great as those derived by the 


credit department if the foregoing suggestions are carried out to the 
best of your ability. 


What Is the Rating of Thrift? 
CrepiItT MEN Have UNIQUE OpporTUNITY TO INCREASE VOLUME OF 
BUSINESS AND ENHANCE PERSONAL RESPONSIBILITY 


People generally make a secret of their financial responsibility. 
A man confides only to his intimates how much he earns, how much 
he saves, and whether or not he is in debt. But the credit man . 
knows. He also guards the man’s secret. 

By this knowledge, however, that credit men possess—retail 
credit men in particular—they have a splendid and an unusual op- 
portunity to spread the idea of thrift. Credit men are looked to for 
advice on financial matters, and thousands of individuals explain 
their economic difficulties to them. When a man or woman has 
asked for credit—when he is attempting to buy an article of com- 
merce “on time”—the words and advice of the credit man are lis- 
tened to with respect and with heed. This is even more true when, 
as it frequently happens, the individual is having trouble in making 
payments on goods already purchased. The credit man is an author- 
ity and he has a power. If he so chooses, he can win the confidence 
and liking of many people and by friendship increase the weight of 
his words. 

If a man’s record shows him to be a good worker, to have won 
promotion and to have held his job steadily, he has little difficulty 
in obtaining a reasonable amount of credit. But if, added to these 
qualifications he can show that he has saved and is saving steadily 
and consistently, for one purpose or another, he is in a position to 
obtain better credit. It is equally obvious that extension of service 
increases volume of business. Consequently if the habit of saving 
among customers—Thrift—is enhanced, volume of business is 
increased—and increased on a sound basis. 

Some banks which make a business of loaning money on per- 
sonal responsibility have a weekly payment basis of doing business. 
If a man borrows $100, he is permitted to pay it back $2 per week. 
Hardly a man who borrows money on that plan, however, but is 
pues, also, to put a small sum, weekly, into savings. When 


he goes to make his weekly payment on his loan, he also puts a sum 
inte the savings account. 
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The weekly payment plan of a great many retail establishments 
offers a similar opportunity to advance the idea of thrift. “Easy 
payments” on a purchase of household goods could just as easily 
be made companion to “easy payments” on savings. 

It seems as if it would be an excellent business policy for the 
credit department of stores to have on hand Thrift Stamps and War 
Savings Stamps with which to advance the idea of thrift and to 
establish and widen the practice of saving among customers. It 
would make the customers more responsible. It would make them 
wealthier. And as a logical consequence, it would make them 
larger purchasers of goods. akheh- ke Whee aw as 

If the customer, when making his payment of $2 a week, say, 
also bought $2 worth of Thrift Stamps, would it not inspire the 
credit man to greater confidence in that customer? It seems per- 
fectly safe to say that it would. Moreover, it would make for a 
better basis of friendship between the credit man and his customer. 
But whether or not his store has Thrift or War Savings Stamps 
available for the purchase of its customers, the credit man should 
ever be on the alert to spread the doctrines of the National Thrift 
Campaign, which are: s 

To save first, and regularly, some portion of his salary or 
income. 

To invest his savings in such form that he will be assured of 
good interest return and insured against loss. Government securi- 
ties answer both requirements. 

To get a dollar’s worth for a dollar spent. 

To use his property with the care due to the labor its purchase 
cost him. : 

The practice of these doctrines means a happier citizenry with 
greatly increased buying power. BUY W.S. S. 


The San Francisco Association Takes Issue with 
Certain California Banks 


The San Francisco association has protested against the atti- 
tude of banks in certain cities of California toward requests for 
credit information. Some of these banks in response to credit in- 
formation are sending out the following notices: 

“We are returning herewith your recent request for 
credit information and wish to call your attention to the 
following resolution passed by the Blank Clearing House 
Association: ‘Resolved that requests for credit informa- 
tion will have prompt attention provided same are accom- 
panied by a fee of 25 cents in advance.’ Upon receipt of 
above fee we will furnish such information as we have, 
which we believe to be reliable, but for which we assume 
no liability whatsoever.” 

The San Francisco association takes the stand that this is 
uneconomic and indicates a complete lack of understanding of 
the credit system. That banks following such a rule are violating 
the principles of cooperation and failing to take account of their 
own dependence upon the experiences of mercantile credit depart- 
ments, which departments never have attempted to charge banks for 
their information but have always furnished it freely and concisely. 
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*The Guesswork of an Agency Reporter 
By An Experienced Credit Agency Man 


An agency reporter has to be a good guesser if he is to succeed 
in rendering subscribers the good service they expect. In fact, he 
has to be a better guesser than the credit man. 

As to the merchant’s age he can guess pretty close, if the man 
will not tell him. 

As to the appearance of the store, location, etc., he does not 
have to guess—he can see. 

As to assets and liabilities he does not have to guess, for if the 
merchant refuses to make a statement he can get the information 
from the man’s friends, competitors, enemies, creditors, relations 
and the assessor’s records. 

Trade opinions he can get from the merchant’s supply houses 
if he will not tell, the reporter notes the brand of goods on the 
shelves and then asks the purveyors of those brands. 

Antecedents can be had without guessing, and they come from 
sources that are many and various. 

His fire record he cannot conceal and his reputation is obtain- 
able from his bank and his townsmen without a guess. 

But when it comes to reading the inquiry sent in by the credit 
man and trying to determine what is wanted, then it frequently 
takes guessing of a really high order. About 10 per cent. of all 
inquiries coming to the agencies are so defective, illegible, full of 
errors, that without keen guessing, good guessing, really expert 
guessing, the reporter could not possibly compile a report. Wrong 
names, numbers, towns, streets, misspelled or lacking, are surpris- 
ingly common, and the occupation or business very, very often 
omitted ; indeed, it is not uncommon that the reporter is obliged to 
telephone the credit man and ask for the vital information that ought 
to be on the ticket. If inquiries were always complete, explicit, ac- 
curate, and, in new cases, giving such clues or initial information as 
available, much better service would be possible. 


Work of Standardization Committee of National Asso- 
ciation of Purchasing Agents 


Many of the members of the National Association of Credit 
Men will be interested in the movement lead by the National Asso- 
ciation of Purchasing Agents, through its Standardization Commit- 
tee, to adopt standard forms for invoices, purchasing orders, ac- 
knowledgments and notices of shipments. That association last 
year adopted a standard size of catalogue and is now endeavoring 
to get it adopted by all catalogue publishers. 

The conference was held at Philadelphia, September 20, to 
consider the subject of standardization of forms for invoices and 
relating documents. The purchasing agents are perhaps most keenly 
interested in the size of invoices and other papers because it is they 
who desire convenience in filing. They also desire for the sake of 
convenience to have certain classes of information appear always in 
the same part of the form. 

The chairman of the Standardization Committee is W. L. 


*From Portland Creditman. 
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Chandler of the Dodge Sales & Engineering Company, Mishawaka, 
Ind., who is also an active member of the Credit Men’s Association 
at that point. 
Protecting Against Extraordinary Rise in Costs in 
Making Selling Contracts 

The Bulletin recently asked members of the Association to give 
the phraseology they are using on invoices to protect themselves 
against the drastic advance in the cost of materials and labor that 
we have been witnessing for several seasons. The difficulty of tak- 
ing orders for future delivery on a fixed price has been patent 
to all. A large glass manufacturer in Ohio protects himself in the 
acceptance of all orders by the use of the following: 

“This order is placed by the buyer and accepted by the seller 
with the following understanding: Prices on this order for Mer- 
chandise and Packages are guaranteed only -to apply on such 
portion of order as seller can ship prior to ...............+-: 
Any portion of this order not shipped prior to that date may 
be cancelled by the buyer on written notice to seller, otherwise 
seller may ship, and buyer agrees to accept, the goods invoiced at 
prices seller may have in effect at time of shipment.” 


A large chain manufacturer for the jewelry line quotes the fol- 
lowing in its acknowledgment of order: 

“Will you kindly indicate under enclosed stamped 
cover whether you desire us to enter the above-mentioned 
order for acceptance when delivered, and at prices pre- 
vailing at the time of delivery, with the understanding that 
there is no apparent possibility of getfing this to you inside 
of six months?” 

This company adds that it appreciates that the uncertainty as 
to price involved in such conditions is not satisfactory to the buyer; 
but it is forced to name these conditions because its factory is six 
months’ oversold, and the cost of production is an uncertain but 
constantly mounting factor, materially affecting the cost, which was 
originally figured. 


A soap and toilet article manufacturer writes that for two 
or three years his house has had an understanding with cus- 
tomers that all prices are subject to change without notice on the 
day that new prices go into effect and a new price list is mailed and 
all orders received from that date and after are filled at the new 
prices. No orders for future shipment are accepted unless it is 
understood that should prices change the new prices will apply as 
on date of shipment. 


A novelty and handkerchief house states that it has had 
rather unfortunate experience of recent years, as it has had to ship 
out goods this year that cost it 20 per cent. more to manufacture 
than the prices at which the goods were sold. This it did without 
complaint for some time; but when the matter became more and 
more serious, the following clause was adopted and printed on its 
order sheets: 
“All orders for future delivery accepted subject to 

advances in labor.” 
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This concern had occasion to write to a number of customers 
who had placed orders several months ago that to fill the orders 
would entail a loss of 25 per cent., that they did not feel that they 
should fill these orders when the advancing costs were caused by 
labor advances which could not have been foreseen. The question 
was put to the customers whether they would be willing to pay the 
advance or prefer to have the orders cancelled. One of the most 
prominent jobbing houses replied : 

“We never want to hold a man to delivery of the goods 
under conditions that you relate. The principal point is 
that it is likely that not all will be willing to pay the ad- 
vance, and in that case those who have taken the proper 
stand and have paid the advance will be handicapped in 
competition with those who refuse to pay the added figure. 
Please let us know how this stands, for while we do not 
want to force the hardship on you, neither do we want to 
be forced to assume the hardship ourselves.” 

The house replied that it would ship to those who refused to 
pay the advance, providing a majority of the purchasers agreed to 
pay up. 

There Need Be Nothing Stereotyped in Collection 


Correspondence 


There need be nothing stereotyped about a good collection let- 
ter. It ought to carry a most human touch to get the right effect, 
as do the following letters, characterized as they are by effective’ 
wit on both sides. They passed between Herbert E. Choate of the 
J. K. Orr Shoe Co. and a South Carolina customer. 

To Mr. CHOATE 

“Dear Sirs: I am just in receipt of a letter meant for 
Attorney ———————— but mailed to me threatening suit. 

“In reply, wish to say you have my note for the amount 
owing you which is past due, but same is good for face 
value in court or out of court, and I will be able to pay off 
same in about thirty days if nothing happens. If you can- 
not wait you can send same to any attorney for collection 
and I can pay the attorney. 

“I wish to state further that the attorney you address 
this to is dead. He was a good one in this business. He 
would do anything to collect, but the poor fellow had to 
go with his soul unprepared I am afraid. 

“Yours respectfully.” 
Mr. CHoate’s REPLY 

“Dear Sir: We have your letter of the 25th from 
which it would appear that a letter addressed to our attor- 
ney at ———————— was directed to you instead of him. 

We judge from the general tenor of your remarks that 

for it to have been delivered to the proper destination it 

should have been enclosed in an asbestos container. 

We are very sorry to hear this about our attorney as, 
while we were not advised as to his spiritual relations, we 
had always found him to be a man of probity and a crack- 
ing good lawyer withal. 
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Be that as it may, his services seem to be no longer 
available, and in view of the assurance contained in your 
letter that you will take care of this obligation in thirty 
days, we have set it up to October 1 and we shall depend 
upon you accordingly. 

This will give you an extra four months beyond the 
maturity of the note, and surely you can find no fault 
with that. If many of our customers should withhold 
their settlements to this extent our business would be in 
somewhat the same fix as your letter implies our attorney 
is now in. 

“Very truly yours.” 
A Collection Letter to Recalcitrant Accounts 


A. Turnquist of the Art Metal Construction Company, James- 
town, N. Y., contributes a collection letter which he uses on recal- 
citrant accounts. He does not pretend that it is characterized by 
tact, but declares that it does bring the money through its hammer 
blows. It reads as follows: 


We have written you all of seven times regarding the 
above account. 

This bill is not very large and naturally will not war- 
rant a great amount of expense to collect. 

Ninety-nine per cent. of American business men are 
honest. We believe you to be included in the 99 per cent. 


The delay in forwarding remittance is perhaps an over- 
sight, yet on the other hand, this can hardly be true in- 
asmuch as we have written you seven letters regarding it. 

Now, if the goods which we shipped you are satisfac- 
tory and if there is no reason for withholding payment, we 
would appreciate check by return mail. On the other hand, 
if you do not intend to pay, will you kindly write us to 
that effect? We enclose return envelope for your reply. 

We will then charge this off to bad debts and we will 
with reluctance be forced to report unfavorably regarding 
you to inquiries from commercial agencies. 

A reputation for prompt pay many times means the 
success or failure of a business. Good credit is valuable 
asset. 


Please pin your check to this letter and return to us. 


Where Does the Fault for Failures Lie? 

The absence of correct data on profit and loss was given as the 
cause of 50 per cent. of business failures by John V. Coffield, pub- 
lic accountant, at a recent luncheon of the Indianapolis association. 
He declared that 50 per cent. of the merchants of the United States 
do not know the status of their finances and for this reason are 
making mistakes which could be avoided did they give proper at- 
tention to their profit and loss status; that inventories and accounts 
payable are the hardest items for an accountant to obtain in the 
average office, because a merchant or factory man pays more at- 
tention to operation than to his office force. It is human also to 
overestimate the profit being obtained, for example, the case of a 





ae SS ae 
















CREDIT MEN’S BULLETIN 901 





small merchant who firmly declared that he had made $12,000 the 
previous year, yet an inventory and accounting of the books showed 
his profits to be less than $5,000. 

Mr. Coffield further added that the credit man should demand 
a profit and loss statement* from the debtor along with financial 
statement in order to determine whether the firm is losing or mak- 
ing money. He declared that he knew families living on the budget 
system whose methods of keeping books are better than many mer- 
chants’ methods. Mr. Coffield urged credit men not to be swayed 


by the enthusiasm of salesmen, but to investigate conditions before 
credit is granted. 


tDeterminants in Separating Safe from Unsafe Risks 
W. H. Graner, Hershey Chocolate Co., Hershey, Pa. 


Credit investigation of to-day, in common with all other 
branches ofe“‘Business Unusual,” is being carried on with ‘an in- 
tensity hitherto unknown. We are living in an age when the 
standards of yesterday fail to even approach a solution of present- 
day problems, and we are forced to continually readjust our methods 
to the ever-changing conditions. 

We must keep ever before us the realization of the fact that 
the nation is at war and we are without any guaranty concerning 
future events. Conservation in all lines is the first necessity, and 
in dealing with credits, all unnecessary inquiries should be dispensed 
with and the entire energy of the credit department focused and con- 
centrated on those accounts for which there are orders at hand or 
open accounts that require further investigation by reason of being 


delinquent through a change in personnel or some equally good 
reason. 


It is absolutely essential, however, that such accounts be given 
the closest scrutiny and every source of investigation followed with 
greatest care, as often an apparently unimportant detail will even- 
tually develop into a material factor for determining whether a 
risk is to be classified as safe or unsafe. 


Losses cannot be entirely eliminated, and the old saying that 
the man who never has any losses never does any business is as 
true as ever, but losses can be kept at a minimum; first, by taking 
every precaution to investigate the risk from all angles and then 
keeping credits liquid, following up the original investigation where 
necessary, and keeping in touch with any unusual development. 


There are open to the investigator numerous sources of in- 
formation; namely, the past record of customer (in the case of an 
old account) ; the interchange of ledger records; the property state- 
ment; the salesman’s report; mercantile and attorney reports; in- 
formation from banks; and the service of special agencies for 
various lines of business. Each has its particular value in assisting 
the credit grantor to form a mental picture of the exact status of 





*Send for new property statement forms R and S issued by the Asso- 
ciation. 


+ Address delivered before First State Conference of Credit Grantors of 
Pennsylvania, at Harrisburg, Thursday, March 28, 1918. 
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the account and in the majority of cases eliminating the irrelevant 
and verified facts secured in this manner, and concentrating on any 
apparent discrepancies should be the first duty of the investigator. 

If there is a decided variance between the mercantile report 
and bank information as to the estimated worth of the subject of 
inquiry, and bank information is supported by salesman’s report, 
the agency should be written advising exactly wherein their report 
differs, which can very easily be done without divulging the source 
of this information. 

Questioning of this sort is invariably productive of additional 
information, very often completely reversing former report and 
is welcomed by the agencies. In like manner, the property state- 
ment can be checked up to a certain extent until all the available 
information leads to only one conclusion and the account can, with 
reasonable certainty, be classed as either a safe or an unsafe risk. 

In order to handle the work intelligently, it is necessary to 
formulate a regular established system of procedure, taking up each 
factor in turn, giving it due consideration and then making a 
decision with a knowledge that every precaution has been taken to 
insure the correctness of same. 


The following formula has proven most efficacious in handling 
this work: 


ELEMENTS TO Be CoNSIDERED IN EXTENSION OF CREDIT 


Proper style of account: Corporation, Partnership, or Individual 
Other style under which operating 


Address 


Ages Married or single 
Nationality 

Kind of business: Manufacturing, Jobbing, or Retail 
How long in this business? 

Is location adapted to this business? 

Interested in any other business? 

Engaged in any business previously? How long? 
Ever failed in business? 

Capital started on? 

Does he sell for cash or credit? 

If he extends credit, does he collect closely? 
Character 

Habits 

Ability 

Real estate owned in own name Amount 

Any mortgages on real estate? Amount 

Stock on hand Condition 


Any mortgages on stock or fixtures? { — 
How are payments on mortgages met? 
Houses from whom buying 

Banks with 


Successful? 


Balance carried 
Does he borrow from bank? 


How secured 

Does he borrow on Accounts Receivable? 
Are inventories taken at regular stated times? 
Date of last inventory 
Analysis of Financial Statement: y 

Liquid Assets Liabilities 
Cash on hand Merchandise not due 
Cash in bank Merchandise past due 
Stock on hand at market value Owing on notes, etc. 
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Good Accounts Receivable, etc. 


Slow Assets 
Notes Receivable 
Accounts Receivable uncertain, etc. 
Sales for past year 
Expenses for past year 
Classification, Rent, etc. 


Taxes due government on excess profits 
Insurance 


Real estate 

Stock 

Fixtures 

Liability 
Fire protection 

prinkler system 

City Fire Department 
Do bank references corroborate mercantile reports? 
Does salesman’s report corroborate mercantile reports? 
Do trade references corroborate mercantile reports? 
Desirability of account 


What commodities will purchase 
In what quantities 


Proper STYLE oF AccOUNT: CORPORATION, PARTNERSHIP, 
or INDIVIDUAL 


This is the first item to be given consideration, in order to fix 
the responsibility. If a corporation, the incorporated title should 
be ascertained, together with the names and addresses of the officers 
thereof; if a partnership, names and addresses of partners; and if 
an individual, proper name. Salesmen’s orders frequently come in 
with names misspelled, and care should be taken to straighten out 
all discrepancies as soon as possible as it avoids confusion of one 
account with another of similar name. 


OruHer StyLE UnNpeR Wuicn Account OPERATES 


Many individuals and partnerships, and some corporations, 
operate under a “trade style” and it is important that this trade 
style be accurately fixed also. There are “ASSUMED OR FIC- 
TITIOUS NAME LAWS” in twenty-five states, which make it 
compulsory to register “trade styles,” giving name and address of 
the responsible party or parties trading under the style, and to give 
notice of any change in the personnel. Accounts should be opened 
in the name of the “trade style” only when it has been definitely 
ascertained that same has been registered. The mercantile agencies 
have recently made a point of reporting on this item, and if not 
specifically mentioned in a report on an account rated on their 
books under a style, report should be questioned, and this point 
definitely fixed. 

All accounts in states which have no legislation on the subject, 
and all others which are not known to have complied with the law, 
should be carried on as follows: 


JONES & SMITH, 
“The American Store,” 
Tucson, Ariz. 


_ The above method definitely fixes the responsibility, and ob- 
viates the possibility of shipping goods to a worthless successor of 
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a good customer, trading under the old “trade style,” as very often 
such changes take place between visits of salesman, and the credit 
department is without any information of such change, many 
communications and orders received by mail being signed with 
“trade style” only. It also simplifies matters if litigation is neces- 
sary to collect an account. 


ApprEss OR ADDRESSES 


The correct address for billing, together with shipping addresses, 
addresses of branches, etc., avoids delay in the transmission of both 
goods and correspondence, and is of assistance in determining 
whether account is new or a connection of one already carried 
on the books. 


AcE or AGEs, WHETHER MARRIED OR SINGLE, AND NATIONALITY 


These items are most important, particularly at present when 
the nation is at war. It is necessary to know whether proprietor 
or proprietors are subject to draft, and in the event of their being 
called, whether they have made provision for a capable substitute 
to take charge of the business during their absence. The moratorium 
acts affecting men in active service of the army or navy must also 
be taken into consideration in this connection. 


Kinp oF BusINEss: MANUFACTURING, JOBBING, OR RETAIL 


Information of this character is of importance to the credit 
department, as well as the sales department, as it assists the credit 
grantor to determine the amount of the prospective customer’s needs, 
what proportion of his total purchases can be handled, etc. 


*“l’m a Credit Man” 
The business of life’s but a wonderful game, 
And the players are changing, but the rules are the same, 
And in this great game, the points that are won, 
Are mostly all counted by the things that you’ve done. 
But not so for me, for the record I make 
Shows only of entries that record my mistakes, 
While the record of those we have sold and who pay 
Are filed in the vault and never sees day, 
And at the end of the year it goes to the Boss, 
“Jones had thirteen thousand dollars charged to profit and loss,” 
While the orders I’ve checked on accounts that are paid 
Are filed in the “Dead File” as still as the grave. 
There is never a record of points that I’ve won, 
But only that list of the things left undone. 
And I'd like so to change it, and will if I can, 
But fear that I can’t—I’m the firm’s Credit Man. 


And sometime I envy our head man in sales, 
He gets ’em in bunches and batches and bales, 
And each day he writes a report to the Boss 
Which shows lots of profit and never a loss, 


*Penned by Vernor Hall just to while away the hours spent behind 
a railroad wreck on his way home to Dallas from the Detroit Convention. 
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While in the same mail, in a form so condensed, 
Is a notice of failure that will pay thirty cents. 
And of twelve thousand orders I checked out last fall 

It seems that this one failure spoils and overweighs all. 

And sometimes I wonder if the rules are all just, 

For I only get credit for accounts when they bust, 

And while the salesman is praised when he makes a good sale, 
I am the “goat” whenever one fails. 

And while our accountant adds up my mistakes 

And reports them together with the sales that he makes, 

I wonder, yes, wonder, what tale would unfold, 

Should the Boss only get records of goods left unsold, 

And do you suppose he would feel good or not 

With a record of business our competitor got? 

And I would like so to change this, and will if I can, 

But fear that I can’t—I’m the firm’s Credit Man. 


But the Bible I read, and believe to be true, 
Affords me great comfort, and I'll tell it to you. 

For in it I read it will soon come to pass, 

That the last shall be first and the first shall be last, 

And some day I’m sure when we go to our fate, 

And perhaps meet together at St. Peter’s gate, 

I smile and imagine St. Peter will say: 

“I’m so glad to see you both here to-day,” 

And as the crack salesman makes a move to the gate: 
“My dear sir, this is one time that you'll have to wait. 

On earth you got credit for goods which you sold, 

But there’s nothing of that in books made of gold, 

And you never gave credit to an insolvent man 

In order to save him, as a friend should a friend, 

And you were never charged with things left undone 
While you lived on the earth, but you are here, my son. 
And while you were gloating over thousands of sales 
Over there is a man who helped men who failed, 

And you drew a big bonus and lived at your ease 

While our friend over there lived on crackers and cheese, 
And what time he spent away from his books 

He spent in the country, trying to pen up the crooks, 
And I am going to see that on Ambrosia he feeds, 

For this man’s had all the hell he needs, 

And while I honor the salesman as much as I can, 

You see this poor fellow is an old Credit Man.” 


Important Bureau Bulletins 


Every man interested in better business methods should be 
fully informed on the work of the Bureau of Business Research 
of Harvard University, which has issued important bulletins based 
upon its investigations, particularly in the retail hardware and retail 
shoe lines. These bulletins do not present theory, but are based upon 
actual searching surveys of a large number of stores in the lines 


covered. 
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The bulletins are as follows: 

Operating Expenses in Retail Hardware Stores ; System of Op- 
erating Accounts for Hardware Retailers; Management Problems 
in Retail Shoe Stores; System of Stock-Keeping for Shoe Retail- 
ers; Management Problems in Retail Grocery Stores; System of 
Accounts for Retail Grocers; Depreciation in the Retail Shoe Busi- 
ness ; System of Accounts for Shoe Wholesalers; System of Oper- 
ating Accounts for Wholesale Grocers, and Operating Expenses in 
the Wholesale Grocery Business. 

For copies, application should be to the Bureau of Business Re- 
search, Harvard University, Cambridge, Mass. A small charge is 
made for these important bulletins. 


The Law of Government Contracts 


R. Preston Shealey, LL.M., who represents the National Asso- 
ciation of Credit Men at Washington, D. C., is the author of a 
volume just published by the Ronald Press Co., New York, under 
the title, “The Law of Government Contracts.” 

This, it is said, is the first book ever published which attempts 
to guide the great number of contractors and sub-contractors on 
public works and supplies through the many intricacies in the laws 
applying to the contractor for the United States. Mr. Shealey cites, 
interprets and explains the laws applying, and translates all the legal 
and unusual terms into the language of current speech. He treats 
the various difficulties that may arise in the securing, execution, 
inspection and settlement of government contracts. 

The book is not in the form of a law treatise, although it con- 
tains the necessary citations, but is rather a series of incidents and 
cases told in a clear, well-knit narrative. Those who have to do 
largely with government contracting will do well to read this volume. 


bs One of a Million—You! 
Volunteer for RED CROSS 


Enlist now for the Third Roll Call. 
Twenty Million members are to 
be enrolled November second to 
eleventh, inclusive. Your heart, 
your hand, your dollar is needed 
in order to keep the pledge 
abroad and to fulfill demands at 
home. Give one week’s service 
to Humanity—It pays your con- 
science the biggest dividend on 
Americanism. 
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| BREVITIES 


There may be others who will be surprised that South Carolina 
last year stood first in the list of states in agricultural product per 
acre. Her products, manufactured and agricultural, for the year 
had a value of $774,000,000. 















David E. Golieb of Einstein, Wolff Company, chairman of the 
Committee on Credit Education and Management of the National 
Association, is in Europe in the interests of his company and also 
for the purpose of making a general study of business conditions 
in England, France, Italy, Germany and Switzerland. 













In the consolidation which has brought about the Clinton- 
Wright Wire Company of Worcester, Palmer and Clinton, Massa- 
chusetts, C. D. Mixter has been appointed assistant treasurer, a for- 
ward step which his many friends in the Association will be glad to 
see him make. Mr. Mixter’s new position will not take him out of 
credit work so that his interest and enthusiasm in the Association 
will be as keen as ever. 




















The Buffalo association has lost its secretary, George F. Bates, 
who has now become the manager of credits for the Citizen’s Com- 
mercial Trust Company of Buffalo. Mr. Bates has been a great 
factor in building up the Buffalo association, making last year per- 
haps the best in its history. It is, therefore, with sincerest regret 
that the credit men of Buffalo release him. Earl G. Campbell has 
been appointed to succeed Mr. Bates. 


Printers’ Ink describes a folder recently gotten out to help stim- 
ulate collections. The title of the folder is “One Thing We Can’t 
Do,” a challenge stressed by two curious men peering over a busi- 
ness paper, and at the right an elongated question mark. Opening 
the folder, it was found to be hinged at the top and inside was a 
severe caricature of a business man planted solidly on his office safe, 
a bulldog at his feet and across his knees a shotgun pointed at the 


answer: “Run our business without money—HOW ABOUT A 
CHECK ?” 


Edward N. Hurley first became acquainted with the National 
Association of Credit Men when chairman of the Federal Trade 
Commission. He has never lost interest in the Association al- 
though his connection with the United States Shipping Board took 
him away from the immediate interests which the Association 
follows. His attention was arrested by the fact that the Associa- 
tion was undertaking to do its part in the development of foreign 
trade through the establishment of a Foreign Credits Department 


and he immediately offered his congratulations and appreciation 
of this new plan. 
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The University of Minnestota has opened this year a “School 
of Business” under the direction of Dean George W. Dowrie. 
Students who enter the course will be required to take a two-year 
pre-business course in science, literature and the arts and those who 
finish will receive a degree of Bachelor of Business Science. Com- 
menting upon this new school in connection with the university, the 
Minneapolis Journal points out that modern business is demanding 
a new type of man, for business is becoming a science, resting upon 
certain fundamental economic laws, that fifty years ago business life 
was an adventure, or perhaps a family tradition, but has now be- 
come a profession calling for special preparation. One of the 
best things this professional training is to do for business, adds the 
Journal, is to bring into the business world a new fellowship and 
interest, a discipline and esprit du corps which holds much promise 
for business and modern society. 


After eight -years of absence from his home city in the servrce 
of the National Jewelers’ Board of Trade of Providence, R. I, 
Frank L. Odell returns to New York to become secretary of the 
Manhattan Motors Corporation. Mr. Odell has for years been 
closely identified with the work of the Credit Men’s Association. 
He was long a member of the New York Credit Men’s Association, 
serving On various committees, and immediately on going to Provi- 
dence became active in the building up of the Providence Associa- 
tion of Credit Men, of which he has been a director for five years, 
during three of which he held the office of first vice-president. Al- 
together, Mr. Odell’s connection with the Association has extended 
over a period of twenty years. His resignation as director and 
officer of the Providence association was received with much regret. 


An indictment has been brought against one R. C. Canada of 
Lenning, Halifax County, Lynchburg, Va., for using the mails with 
intent to defraud. Evidence upon the charge was brought out upon 
the filing of a petition in bankruptcy in February, 1918. It appeared 
from the examination that during March, 1917, Canada had mailed 
to R. G. Dun & Co. a statement of his financial condition, which 
he admitted subsequent to filing the bankruptcy petition in examina- 
tion in March, 1918, to have been false. The matter was brought 
to the attention of the United States District Attorney, R. E. Byrd, 
and as a result the indictment was brought. A point developed in 
the case is that it is unnecessary to obtain goods on credit by means 
of a false statement, it being sufficient to send such statements 
through the mails for the purpose of obtaining credit. 


The Credit Interchange Bureaus bring light to bear upon finan- 
cial statements made to mercantile agencies which show figures for 
liabilities below the actual indebtedness. Secretary Jefferies of the 
San Francisco association, for instance, recently discovered three 
cases in which merchants claimed liabilities of $200, $500 and $2,000, 
whereas the interchange bureau records showed indebtedness of 
$2,000, $1,981 and $6,000, respectively. His bureau, therefore, rec- 
ommends when a creditor receives a mercantile report containing 
the merchant’s statement, that he check it up by obtaining the ledger 













a = = = SS 


, rec- 
ining 
dger 














CREDIT MEN’S BULLETIN 





909 


report from the bureau and where there is a discrepancy the secre- 
tary thereof should be notified with full data such as the date of the 
statement, whether or not signed, whether estimated or from inven- 
tory and the name of the person who submitted it. The office should 


then take the matter up with the maker of the statement and request 
an explanation. 


There is to be held at Washington beginning with January 12, 
1920, as announced by the Secretary of the Treasury, the second 
Pan-American Financial Conference, for which invitations have been 
sent to Central and South American countries. The delegations 
from these countries will usually be headed by the respective min- 
isters of finance, or officials connected with the Finance Department. 
It is believed that this conference will be of great importance to 
financial and commercial interests of this country, as well as coun- 
tries to the south, and will bring about a still closer relationship 
between this country and all of Latin America, for there will be 
full discussions of the financial conditions and problems confronting 
each republic. The first conference was held in 1915 and though 
it was intended that conferences should be held annually, war inter- 
vened and the work of the first conference was carried on by the 
International High Commission, which has done good work in 
putting into effect the conclusions of the first conference. 


The members of the National Association of Credit Men are 
not going to forget Arthur Parsons of the Utah association just be- 
cause he does not happen longer to be president of that intermountain 
organization, of which he has been head during the last thirteen 
years, or in fact, since the earliest days of the organization. Though 
Mr. Parsons’ interests in Utah have been many and diversified, he 
will tell you that not one of them has meant so much in solid satis- 
faction as his interest in the Utah Association of Credit Men. 
Surprising as it may now seem, Salt Lake City was one of the 
markets where the Credit Men’s Association idea was slow in start- 
ing, but all who were approached in those early days agreed that if 
Arthur Parsons could be induced to put his influence back of the 
new association its success at Salt Lake City was assured. Needless 
to say, Arthur Parsons was secured and what his friends said of 
him was soon found to be true. The association rapidly struck a 
strong gait, but Arthur Parsons has never failed to keep a little 
ahead of it in the ideals and purposes he held. 


At the seventh annual convention of the Retail Credit Men’s Na- 
tional Association, held in St. Paul in August, three special questions 
of national interest came up. One had to do with the organization of 
a central bureau for the rapid detection of bad check makers. It 
was brought out that the makers of bad checks are costing the mer- 
chants of the country large amounts annually, and it was felt that 
the nation-wide circulation of fac-simile reproductions of bad checks 
from the central detective bureau would be a means of overcoming 
this evil. Again, the amending of the National Bankruptcy Law to 
guard merchants against dishonest individuals going into bankruptcy 
for the purpose of avoiding the payment of debts incurred through 
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personal extravagance was strongly advocated, and it was voted that 
this question be taken up at Washington in the near future. Again, 
a nation-wide “pay-up campaign” was determined upon, to be con- 
ducted in connection with the Y. M. C. A. campaign scheduled for 
January. 







Association Notes 












Buffalo ° 

Elliott C. McDougal, president of the Bank of Buffalo, speaking at the 
September 16th meeting of the Boosters’ Club of the Buffalo association, 
declared that the fundamental things that are to reduce the cost of living 
are lower wages, lower taxes and increased production, that continuation 
of labor’s demands for higher pay and shorter hours will lead to business 
depression and soup kitchens, that while taxation of large corporations 
is a popular political move, it is not the means of bringing down the cost 
of living since taxation must be laid by the corporation on the consumer 
if the corporation is to live. 

Mr. McDougal declared that there is no prospect of an early and 
adequate tax reduction and that purchasing power of our citizens cannot 
be maintained at the present level unless labor increases production, that 
notwithstanding anything that the President may say or the government 
may attempt, when the citizens can no longer pay the prices they now 
are paying and buy as freely as they now are buying, prices will fall and 
wages with them, and when they begin to fall they may fall further than 
can be foreseen. The man, he added, who is promising labor something 
for nothing is misleading labor and is not labor’s true friend. 






















Chattanooga 

The September meeting of the Chattanooga association was in charge 
of the Adjustment Bureau Committee, W. G. MacDonald, chairman, and 
J. H. McCallum, manager. The committee had worked out some impor- 
tant features for the improvement of the bureau’s work, which this 
meeting took advantage of for presentation to the general membership. 

There were also present, representatives of the Retail Credit Men’s 
Association, who came prepared to give a brief outline of the doings of 
their national convention held this year at St. Paul. 


Cleveland 


The Cleveland association held its outdoor meeting recently at 
Ridgefield, Ohio—20 miles west of Cleveland, with an attendance of 
260. The trip was made by motor, the cars proceeding in parade bear- 
ing banners. The crowd was divided into two groups, one known as 
“Open Accounts” and the other as “Trade Acceptances.” The former 
were identified by pink badges and the latter by green. There was a 
program of sports. In the tug-of-war the “Open Accounts” won, but in 
the ball games “Trade Acceptances” were the victors. At dinner there 
were brief talks by President E. H. Jaynes and other officers of the 
association. 

The fall term of the Cleveland Chapter of the National Institute of 
Credit started the second-year class on September 15 and the first-year 
class on October 2. As the year advances there will be public-speaking 
classes opened. Every effort will be made to get the largest possible 
enrollment in the educational departments of the association during the 


coming year. 




























Evansville 


The members of the Evansville association to the number of about 
150 laid aside their work September 10 for an outing, arrangements for 
which had been made by Secretary Voss, ably assisted by C. H. Saberton. 
There were baseball, quoits and plenty of eats and drinks. The baseball 
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game aroused so much enthusiasm that it was carried through thirteen 
innings, not because it was tied at the end of the ninth, but because 
every one wanted more baseball. : 











Indianapolis 


At the weekly luncheon of the Indianapolis association held on Sep- 
tember 11, Harry G. Hill, who has the honor of being the first elected 
to the office of secretary of the International Optimist Club of the 
World, and who is also president of the College of Musical Art of 
Indianapolis, was the speaker. He declared that we need optimism in 
the business of our country, and a conscientious effort toward con- 
structive reconstruction. He declared that we need not fear the presence 
of Bolshevism in the United States such as now exists in Russia as long 
as.so large a part of the people own their own homes. As between the 
millionaire and the Bolshevist, he added, he would choose the former, 
because there is less to fear in him than in the latter. 











































Lincoln 


The Lincoln association at its September 15 meeting discussed: the 
doings of the Detroit convention; all the members being asked to. brin 
along their Bulletin containing the convention proceedings. , Specia 
features of the meeting were talks by J. S. Tupper on Norval Hawkin’s 
convention address, “The Credit Salesman”; a talk by G. S. Spangler 
on the conference subject, “Exchange of Credit Information,” and also 
by E. W. Nelson, on the Detroit conference subject, “Credit Problems.” 

There was an attendance of sixty, and six new members were received. 






























Minneapolis 


The September 16 meeting of the Minneapolis association was ad- 
dressed by Dr. Allen Hoben on the “Mental Back-Wash of the War.” 
Mr. Hoben set out with remarkable clearness and force the reaction from 
the war strain, which we have been witnessing during the’ last several 
months, a period that has been calling and will continue, he declared; 
to call for all the poise, good sense and patience that the best men of the 
country can muster. 

Fred. B. Atwood of Forman-Ford Company presented an able paper 
on the subject of “Collection Methods.” 


This was the largest regular monthly meeting ever ‘held by the 
association. 





































New York 


E. S. Boteler of G. K. Sheridan & Co., was elected president of the 
New York association at the annual meeting held in September. H. C. 
Bainbridge of Charles T. Bainbridge & Sons was elected first vice-presi- 
dent; Willard Haff of Wellington, Sears & Co., second vice-president; 
and J. O. Hobby, Jr., of the American Locomotive Co., treasurer. 
















Omaha 


E. S. Waterbury of Morris & Co., Chicago, was a speaker at’ the 
September meeting of the Omaha association. He spoke in opposition 
to the government regulation of industries as defeating the purpose for 
which it was intended, to reduce living cost. Particularly, he referred 
to the Kenyon bill now before the Senate for the licensing of all mer- 
chants doing five hundred thousand dollars in interstate business. He 
charged the National Food Board with making untrue statements regard- 
ing the packing industry. The only solution for the readjustment of 
prices, he declared, is to increase production because prices are all 
Tegulated by the law of supply and demand. Strikes and the formulation 
ef regulations by the government employing thousands of able-bodied 
workers were principal factors, he declared, in keeping up high prices. 

Mr. Waterbury had recently returned from the war region and gave 
first-hand impressions of the Russian uprising in 1917. 
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Parkersburg 


The Parkersburg-Marietta association held its monthly meeting 
September 18. President Heermans announced the appointment of chair- 
men of the various committees for the new year, and there was an 
address by H. W. Russell of the law firm of Kreps, Russell & Hiteshew 
on the relation between the credit grantor and the lawyer. 


Pittsburgh 


C. L. Jamison, secretary and treasurer of the A. M. Byers Co., spoke 
to the recent noon-day luncheon of the Pittsburgh association on “Over- 
head Expense.” Mr. Jamison declared that decreased cost of living must 
come in increased production; that five billions are now represented as 
our investment in automobiles and that two billions are spent annually 
in their upkeep, much of it waste; that some establishments maintain an 
expensive personnel whose contribution to the world is doubtful, and 
that anything causing waste and extravagance is a burden on production 
and must be paid for by the consumer. 

The executive, he said, who reports at the office at 9:30 and goes 
home at 3, after two hours for lunch; the fellows who allege that playing 
golf on the company’s time gives them opportunity to develop new ideas, 
when we all know that one cannot make a good score thinking about 
business; the padding of the expense account; and working up of schemes 
to permit attendance at national conventions, when few attend, were 
some of the high spots of Mr. Jamison’s talk. 


Richmond 


At the August 21 meeting of the Richmond association, the members 
had the privilege of hearing a prominent coal merchant and miner de- 
scribe the coal situation, and what the prospects for the future are for 
the manufacturer and householder securing a sufficient supply of coal. 

At the meeting of the previous week, there was a talk by the presi- 
dent of one of the larger Richmond banks on the subject of dividing 
profits with the employee. This subject drew the largest attendance the 
association has had at any meeting. There was also taken up by the 
president of another important Richmond bank the general financial 
condition and the present method of handling notes through the Federal 
Reserve Bank. 


San Francisco 
i 
With a view to extending its influence over as wide a field as pos- 
sible, President Baen has determined upon the holding of meetings of 
the San Francisco association at Oakland and Sacramento. His enthusi- 
asm for the plan was such as to lead many of the members to pledge 
themselves to take the trip to these out-of-town meetings. 


Springfield 


C. D. West represented the National Association of Credit Men at 
the meeting of the Springfield association held September 18. He gave 
an account of the work of the Department of Investigation and Prosecu- 
tion, established a few years ago by the National Association. He said 
that cases are peng brought to the attention of the department nearly 

° 


every week, calling for its careful investigation and the close following up 
of those against whom there is a suspicion of having conducted fraudulent 
transactions. “Some of the cases handled by the bureau,” said Mr. West, 
“involve large sums of money, one middle-west company having swindled 
manufacturers out of more than one million dollars by ordering goods 
shipped to a certain place and when they had arrived immediately re- 
shipping them all over the country.” In this case the perpetrators of the 
fraud were brought to the courts and convictions obtained under that 
statute of the Penal Code which makes it a crime to obtain goods under 
false pretenses or to sequester goods after they had been ordered and 
received. 
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Mr. West held his hearers’ unflagging interest in an hour’s discussion 
of his subject, after which he invited questions from the floor. The 
opportunity was taken advantage of by the members, who plied Mr. West 
with questions for another hour or more, showing clearly the deep interest 
in the subject on the part of credit grantors. 


Utica 


The Utica association held its first membership gathering September 
10, when reports of delegates to the Detroit convention were heard. 
President Williams outlined the plans for the coming year, calling partic- 
ular attention to the necessity of building up the membership to the 
highest possible point before the annual meeting to be held in October. 


| Addresses Wanted | 


Deeb Adyab, formerly in business at 4402 Fourth Avenue, Brooklyn, 
N. Y 





Alert Publicity Co., operated by Sam Floyd and Bert Smith at 25 N. 
Howard Street, Akron, Ohio. 

Alexander & Farras, formerly in business at 305 Flatbush Avenue, 
Brooklyn, N. Y. 

George Bacher, formerly located at 43 S. Maple Street., Akron, Ohio. 

I. F. Bruner, formerly in the jewlry business in Kansas City, Mo. Also 
“ watch repairing on the fourth floor of the Ridge Building of 
that city. 


Geo. Campbell, recently doing business at 1732 Amsterdam Avenue, 
New York City. 

F. R. Chamberlain, formerly located at Covington Pike, Dayton, Ohio. 

Guthrie Clark, formerly located at 312 Spicer Street, Akron, Ohio. 

Walter G. Curtiss. He was formerly a partner for a short time with 
Claud Y. House under the style of Atlanta Auto Service Station, 
Atlanta, Ga. Is understood to have left that city for some point in the 
East several months ago. 

Sol. Fried. Last known address, 360 Main Street, Buffalo, N. Y. 

Major D. Harrison, formerly proprietor of the Gothic Garage, at 239 
E. 56 th Street, New York City. 

Paul Kochian, formerly engaged in the shoe repair business at 3456 
Woodward Avenue, Detroit, Mich. Disappeared and believed to be 
in the repair business on Seventh Avenue, New York City. 

E. C. Pacher, formerly engaged in business at 962 Third Avenue, New 
York City. 

Guy S. Rall, Roll or Rawl. This party was first known at Denver, Col., 
later at Sioux City, lowa, Omaha, Nebraska, Council Bluffs, Iowa, 
Fort Worth and San Antonio, Texas, and is a travelling salesman in 
the furniture and rug line, by trade. 

F, E. Ryant, formerly operated the Akron Vulcanizing Co., at 6305 Lorain 
Avenue, Cleveland, Ohio. 

A. A. Thomas, Naxton, N. C. 

—_- Treandes, formerly operated at 314 B Street, Santa Rosa, Cali- 
ornia. 

G. M. Walker, formerly of Providence, R. I. Interested in the photog- 
raphy line. 

T. Wallin, a landscape gardener, of 1843 Hertel Avenue, Buffalo, N. Y., 
disappeared early in Septemebr, leaving no address. 

CAUTION—A man of about 31 years’ old, weighing about 135 pounds, 
dark complevion, about 5 feet 4 inches in height, is calling on our 
members giving his name as George E. Wallace, steward of the 
Augusta State Hospital of Augusta, Me., and buying large orders, pay- 
ing for the same with check on the State Trust Co. of Augusta, Me., 

which checks are returned marked, “no account at this bank.” If 

he calls on you, please report the facts to this office. 
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A MAN with a large experience as accountant and credit man desires 
a position. Correspondence solicited. Address ADVERTISEMENT 


No. 469. 

CREDIT AND COLLECTION, age 34, married, nine years’ experience 
in credit work, now employed as credit man by manufacturing house. 
Sell all classes of trade from small contractors to large individuals 
and railroads. Desires to locate outside of New York. Capable 
correspondent, experienced in commercial law, adjustments, account- 
ing and office management. Highest references as to character, 
habits and ability. Address ADVERTISEMENT No. 470. 

CREDIT MANAGER AND EXECUTIVE; several years’ experience 
handling credits, collections and office details for manufacturing 
concern doing large volume of business. College education, mar- 
ried, in the active practice of law several years. Aggressive, initia- 
tive, constructive. Best of references as to character and ability. 
No preference as to location. Address ADVERTISEMENT No. 471. 

WANTED—Lumber salesman (retail)). Must have a record. Posi- 
tion in Metropolitan district of New York. Commission with or 
or without drawing account. Write giving full information as to 
past record, etc. Address ADVERTISEMENT No. 472. 

WANTED POSITION—Experienced credit and collection manager, ex- 
pert bank credit, investigator, accountant, disbursing auditor, ex- 
pert executive, secretary and stenographer. Acquainted in all trades 
and with national banks in New York. Remuneration commensurate. 
Address ADVERTISEMENT No. 473. 

ASSISTANT CREDIT MAN of experience desires a change to the 
west or middle west. Ten years of credit experience and office 
management. Address ADVERTISEMENT No. 474. 

CREDIT MAN of capacity and initiative wishes to connect with firm 
that offers opportunity for advancement. Can point to five years’ 
successful record with large wholesale house. If yours are real prob- 
lems, send for me. Address ADVERTISEMENT No. 475. 

CREDIT, COLLECTION MAN OR ASSISTANT. Young man (26), 
high school graduate, university trained in commercial subjects, ex- 
perienced in bookkeeping, insurance, factory methods, credits, collec- 
tions, investigations; formerly assistant collection manager in the 
credit division of a large New York department store, handling the 
most intricate collections, adjustments and complaints, seeks position. 
$1,800-$2,400. Address ADVERTISEMENT No. 476. 


Fill in answers and send to American Acceptance Council, 111 Broad- 
way, New York. 


1. Do you request or receive Trade Acceptances from your customers who 
buy from you on other than a cash discount basis? Answer: 

2. How long have you been using Trade Acceptances? Answer: 

3. Do you give Trade Acceptances for the goods you purchase? Answer: 


The American Acceptance Council, in.connection with its educational 
campaign designed to inform business men and bankers as to the merits 
of Trade Acceptances, is conducting a nation-wide survey, the value of 
which will be increased if you will kindly follow up this card with a letter 
stating your experiences with Trade Acceptances, and giving any sugges- 
tions that may occur to you. The results will be summarized for your 
information. : 

If you do not use Trade Acceptances but are interested, please make X 
mark here 
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Directory of Officers of the Affiliated Branches of the 
National Association of Credit Men 
(Arranged Alphabetically by States) 


ALABAMA, _ Birmingham — Birmingham 
Credit Men’s Association. — ent, 
Ww. aap Goodell-Brown & Co.; 
Secretary, A. Coker, Birmingham 
Paper Co.; Manager, R. H. Eggleston, 
Chamber of Commerce Bidg. 


ALABAMA, wot Credit — Montgomery - 


Assoc’ ieticn of Credit Men. President, 
Wees, Ballard & Ballard Co.; 


Secretary, J. M. Holloway, 81 Vandiver 


ALABAM Selma—Selma Association of 
Credit Men. President, Geo. T. Tread- 
well, Atkins Grocery Co.; Secretary, 
R. & Carothers, Selma Hardware Co. 


ARKANSAS, Fort Smith—Fort Smith As 
wey ae of Crete jfen. . sresseent, 
urphy, W. u addlery; 

ea John Laws, lesen, wi 
liams Hardware Co. 


ARKANSAS, Little Rock—Little Rock As- 
goeigtion of Credit Men. President, 
. E. Burrow, Beal-Burrow Dry Goods 


CALIFORNIA, Los Angeles—Los An 
ors Men’s Association. Presiden ent, 
a. J Goldwater, Stewart-Dawes Shoe 
; Acting Secretary, E. L. Ide, 
Go Ac Ide Co. 


CALIFORNIA, San Diego—The Credit As- 
sociation of San iene, President, 
H. M. Folsom Beunewig OY ig Co.; See 
retary, Carl 0. Retslo S73" Spreckels 
Theatre Bldg. 


CALIFORNIA, San Francisco—San Fren- 
cisco Credit Men’s Association. Presi- 
dent, C. E. Baen, Anglo & London-Paris 
National Bank; Secretary, Felix S. 
Jeffries, 461 Market St. 


COLORADO, Denver—Denver Credit Men's 
Association. President, A. E. Mat- 
thews, Colorado Fuel Iron Co.; 
Secretary, E. O. Hunting, Auto Equi Equip: 
ment Co.; Assistant 
F. Lowe, 503 Continental Bl z 


COLORADO, Pueblo—Pueblo Association 
of Credit Men. Vice-President, L. P. 
Nelson, Ridenour, Baker Merc. Co.; 
Secretary, Geo. Ww. Gleason, McColm- 
Gleason Commission Co.; Assistant Sec- 
retary, F. L. Taylor, 747 Thatcher viene 


CONNECTICUT, _Bridgeport—Bridge 
Association of Com en. Presi = 
Arthur N. Wheeler, fname Tube & 
Stamping sy 3 yp Gecretary, . Laster R. 
Bradbury, F. radbury Company. 


CONNECTICUT, Hartford—Hartford As- 
sociation of Crome Men. _ President, 
C. DeL, Alton, The J. B. Williams Co., 
Glastonbury; Secretary, E. Ss. Pierce, 
Allsteel Equipment, 647 Mais St 


CONNECTICUT, New Haven—New Haven 
Association of Credit Men. President, 
H. F._ Beebe, nes a ating 
Arms Co.; Secreta: C. Texido, 
Merchants National Po 


DISTRICT OF COLUMBIA, Washington 
—Washington Association of Credit 
Men. Eyousens, Carl C. Muslles, Geo. 


bs ueller; weary Preston 
ealey, 726 cen hen 


FLORIDA, Jacksonville—Jacksonville Cred- 
it Men’s Association. President, James 
Lassiter, W. B. Johnson Co.; Secretary, 
R. A. Yockey, ohen Brothers. 

FLORIDA, Tampa—Tampa Association of 
Credit Men President, Frank Bentley, 
The Beatie -Gray "Goods Co.; See- 


retary, Stafford, Peninsular Gro 
cery be" be 5 Roberts dg. 


GEORGIA, Atlanta—Atlanta Association of 
Credit Men. President, H. S. Collins- 


worth, Gramling, we ‘ding & Collins- 
worth; Secretary, H T _ 


ber of Commerce Bldg 


GEORGIA, Augusta Augusta Association 


of Credit President, L. L. Ar- 
ragies, a on Bros. & Co.; ; Secre- 
tary, R, eath, Meath, Bolster & 
Turner. 


GEORGIA, Macon—Macon Association of 
Credit Men. President, Francis Her- 
— J. S. Schofield & Sons Co. ; Secre- 

ry, J. Tom Dent, S. R. Jacques & 
Tinsley Co.; Manager, A. F. McGhee, 
Macon Association a Credit Men. 


GEORGIA, Savannah — Savannah om 
Men’s Association. President, —— 
a Savannah Supply a 


retary, & J. Sullivan, Savannah en redit 
Men’s’ Association. 


IDAHO, Boise—Boise Association of Credit 
Men, Ltd. President, Chas. F. Adams, 
Idaho Candy Co.; Secretary, D. J. A. 
Dirks, 216-218 “Boise City National 
Bank Bldg. 


ILLINOIS, Chicago—Chicago Association 
of Credit Men. hae ent, Robert J. 
Kane, Joyce, Kane Albrecht Co.; 
Secretary, s. R. Satcaee 10 South 
La Salle St. 


ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, W. Diefen- 
thaler, Field & Shorb; Secretary, J. L. 
Ward, C. E. Ward & Sons. 


ILLINOIS, Peoria—Peoria Association of 
Credit ‘Men. Tresident, W. D. Upton, 
Isaac Walker Hdw. Secretary, F. 
H.. Boerckel, 116 hi “be: 


ILLIRCES, uinc 5 Oy Association of 
ee President, C. A E. Koch, 

Siliee. Arthur Drug oo 

aaa Rothgeb, Ouiney "Genlectienery 


ILLINOIS, Rockford—Rockford Associa 
tion of Credit Men. President, E. J. 
Duel, Emerson-Brantingham Co.; Sec- 
retary, J. T. Gerber, Barber-Colman Co. 


ILLINOIS, ~ on a Asso- 


ciation, of Credit Men. _ President, 
ohn Springer, Spriageld Paper Co.; 
ecretary, George Lee, Jageman- 
Bode Co. 


INDIANA, Evansville—Evansville Asso- 
ciation of Credit Men. President, W. 
C. Fauquher, Blount Plow Works; Sec- 
retary, H. W. Voss, Furniture Ex- 
change Bldg. 


INDIANA, Ft. Wayne—Ft. Wayne Asso- 

—“- of Credit Men. Presiden — 

Hobson, Ft. Wayne we & Sup 1 

és. Secretary, Arthur W. Parry, a 
Shoafft Bldg. 
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INDIANA, Indianapolis—Indianapolis As- 
sociation of Credit Men. resident, 

L. C. Breunig, Atlas Securities Co.; 
eee R. L. Mellett, Maiiett Print- 
Assistant Secretary, H. L. Bru- 

ba = * Hatheld Electric Co, 


INDIANA, Muncie—Muncie Association of 
Credit’ Men. President, George M. 
Spencer, American Lawn Mower Co.; 
Secretary, Thos. E. Bracken, Silver- 
berg, Bracken & Gray. 


INDIANA, South Bend—South Bend As- 
sociation of Credit Men. President, W. 
L. Chandler, Dodge Sales & Engineer- 
ing Co., Mishawaka, Ind.; Secretary, 
E. N. Bigelow, Kawneer Manufacturing 
Co., Niles, Mich. 


INDIANA, Terre Haute—Terre Haute As 
sociation of Credit Men. President, 
Fred Ejinecke, Miller-Parrott Baking 
Co.; Secretary, E. R. Frye, Crane Com- 
pany. 


IOWA, Cedar Rapids—Cedar Rapids As- 
sociation of Credit Men. President, 

. on gg ae Pratt-Howell Co.; 
pecretary, J. Lenihan, 504 Mullin 


IOWA, i ila Association 
of Credit Men. President, P. Lago- 
marcino, Lagomarcino-Grupe Co.; Sec- 
etary, Isaac Petersberger, 222 Lane 

& 

IOWA, Des Moines—Des Moines Credit 
Men’s Association. President, C. L. 
Coussens, C. L. Percival Co.; Secre- 
tary, Don Nieman, 421 Fleming 
Bldg. 

1OWA, Ottumwa—Ottumwa Association of 
Credit Men. President Jesse Spur- 

~ Samuel Mahon Co.; Secretary, 
. A. Hunt, 114 S. Market St. 
1owA, Sioux ig Stone City Association 
n President, J. 
Siurcke, ico, & Parsons; Secre 
tary, ohn Bohm, Sioux City Iron 
Company; Assistant Secretary, Peter 
Balkema, 601 Trimble Bldg. 


1OWA, Waterloo—Waterloo Association of 
Credit Men. President, W. E. Ogle, 
Herrick Refrigerator Co.; iB Ropretery, 

B. Worthen’ 51 518 Black Bidg. 
cameen. Wichita—Wichita Association of 
Credit Men. President, A. J. Errickson, 
Dold Packing Commsay: Secretary, 
Harry D. Howard, a Iron Co.; 
Assistant Secretary, n, 
1009 Beacon Bidg. 

KENTUCKY, Lexington—Lexington soot 
Men’s Association. President, H. 
Power, Power Grocery Co., Paris, Ke ; 
Secretary, John D. Allen, "412 Fayette 
National Bank Bldg. 


KENTUCKY, Louisville—Louisville Credit 
Men’s Association. President, A. B. 
en Otis Hidden Co.; Secretary, 

Chas. D. Divine, U. S. Trust Co. Bidg. 


mE hal een Associa- 
tion of Credit Men. President, J. M. 
Walton, Covington Bros. & Co.; Sec 
os Frederick Speck, Paducah Iron 


LOUISIANA, New Orleans—New Orleans 
Credit Men’s Association. President, 
G. Owen Vincent, —— Trust & 
Savings Bank; Secretary, T. J. Bart- 
lette, 608 Canal Louisiana Bank Bidg. 
MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, R. T. 
Baden, Holland-Baden-Ram: Co.; 
pervetary, J. R. Hewitt, 100 Hopkins 
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MASSACHUSETTS, Boston—Boston Cred 
it Men’s Association. President, Ed- 
ward P. Tuttle, Atlas Shoe Co.; Secre 
tary, Herbert A. Whiting, 77 ‘Summer 

St. 


MASSACHUSETTS, Sprinfode—S pring: 
field Association of Credit M 
dent, W. B. Keiser, Fisk Men. F = 
Chicopee Falls, Mass.; Soorstary. -Treas- 
urer, F. H. Belden, jr, ox 127, 


MASSACHUSETTS, Worcester—Worces 
ter Association of Credit Men. Presi- 
dent, Paul Fielding, Norton Co.; Secre- 
tary, C. W. Parks, Merchants’ National 

ank. 


MICHIGAN, Detroit—Detroit Association 
of Credit Men. President, Alexander 
Wall, National Bank of Commerce; Sec- 
retary, Frank R. Hamburger, 917-918 
Dime Bank Bldg. 


MICHIGAN, Grand Rapids—Grand Rapids 
Credit pier’ s Association. President, 
John D. Karel, Michigan Chair Com- 

any; Secretary, Walter H. Brooks, 541 
ichigan Trust Bldg. 


MICHIGAN, Kalamazoo—Kalamazoo Asso- 
ciation ee Credit =. President, 
F. A. Humph Co.; Secre- 
2 3 Hanselman 


tar r* y Imste: 
Bldg. 


MICHIGAN, Lansin 
of Credit Men. resident, L. E. Cha 
man Motor Car Co.; Secretary, 
Je Barle 1 Brown, Lansing, 


MICHIGAN, Saginaw — North Eastern 
Michigan Association of Credit Men. 
President, Irving H. Baker, First Nat. 
Bank, Bay City, Mich.; Secretary, John 
Hopkins, 315 Bearinger B ldg. 


MINNESOTA, Duluth—Duluth Association 
of Credit Men.  (Duluth-Superior.) 
President, A. B. Anterten. Marshall- 
Wells Co.; oes, = . G. Robie, 415 
Lonsdale Bidg 


MINNESOTA, ‘Minneapeis—Minne olis 
Association of a en. Presi qe 

. Powell, S. Nott Co.; 
Wackine Mocha 


Lansing ete 


MINNESOTA, St. Paul—St. Paul Asso- 
ciation of Credit Men. President, W. G 
Anglim, Whaley & Anglim; Acting 
Secretary, Wm. R. Olsen, Finch, Van 
Slyck & McConville. 


MISSOURI, Kansas City—Kansas City 
Association of Credit Men. President, 
W. Everley, J. W. cnmes Sons Music 
Co.; Secretary, F. B. Rose, 303-7 New 
England Bldg. 


MISSOURI, St. Joseph—St. Joseph oe 
en’s Association. President 
o preee Leather &; : "Sec: 


Arnhold, H 
retary, LG Page, Page Coffee Mill. 


MISSOURI, St. Louis—St. Louis Associa- 
tion of ‘Credit Men. Degeisent 
Bentrup, Koken Barbers’ Supply Co.; 
Secretary, C. P, Welsh, 510 Locust St. 


MONTANA, Billin Siew Credit Men’s 
Association. resident, Walter L. 
Clarke, Yellowstone National Bank; 
Secretary, H. C. Stringham, Electric 

g- 


MONTANA, Butte—Butte Association of 
Credit Men. President, M. A. Hughes, 
Swift & Company; Secretary, W. P. 
Wilson, Henningsen ewaeuse Company; 
Assistant Secretary, R. E. Clawson, Ind 
Telephone Bidg. 
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MONTANA, Great Falls—Northern Mon- 
tana Association of Credit Men. Presi- 
dent, U. J. Finn, Swift & Co.; Secre- 
tary, W. L. Ignatius, 216 Ford Bldg. 


MONTANA, Helena—Helena Association 
of Cred it Men. President, M. V. Wil- 
son, Helena Hardware Co.; Secretary, 
* Schroeder, Room 9, Pittsburgh 


NEBRASKA, Hastings — Hastings Credit 
Men’s Association. President, L 
Seneingnen: rents Ira C. Hoppe, 
Hager Candy C 

NEBRASKA, Lineste — Lincoln Credit 
Men’s Association. President, N. Lieb- 
erman, ~~. Wall os & Paint Co.; : 
Secretary, Guy rris, Schwarz 
Paper Co. 

NEBRASKA, Omaha—The Omaha Associa- 
tion of Credit Men. President, R. 
Robinson, Groneweg & Schoentgen Co., a 
Council Bluffs, Iowa; Secretary, J. T. 
Cunningham, 326 Bre Bldg. 

NEW JERSEY, Newark—Newark Asso- 
ciation of Cred dit Men. President, C. 
M. Freeman, The Rubberset Co.; Secre- 
far . B. Broughton, 519 Kinney 

g. 

NEW YORK—Albany—Albany Association 
of Credit Men. President, Alexander 
McKensie, Wri The Embossing Co.; 
Secretary, Walter S. Geddes, Jas. Mc- 
Kinney & Son. 

NEW YORK, Buffalo—Buffalo Association 
of Credit Men. President, Frank 
Worth, Spercer, Kellogg & ’Sons, Inc.; 
Secretary, Earl . Campbell, 1001 
Mutual Life Bldg. 

NEW YORK, New York—New York Credit 
Men’s Association. President, E. S, 
Boteler, G Sheridan & co., Secre- 
tary, A. H. ree 320 Broadway. 

NEW YORK, Rochester—Rochester Asso- 
ciation of Credit Men. President, W. 
L. Dobbin, Levy Bros. Clothing Co.; 
Secretary, Eben Halley, American Clay 


Cement Co. 
NEW YOR 3 ocuee—8 racuse Aagocter 
tion of Men. Bresident, § 


p oe Ran gy “Hammond Steel Co., » Rey: $ 
Secretary, H. B. Buell, 707 Snow Bldg. 


NEW YORK, Utica—Utica Association of 
Credit Men. President, Clarence B. 
Williams, Williams Steel Wheel & Rim 
Co.; Secretary, Lyman Collegly, 
Chamber of Commerce. 

NORTH CAROLINA, Wilmington—Wil- 
mington Association of Credit Men. 
President, t R. Murchison, J. W. 
Murchison & Co.; Secretary 


NORTH DAKOTA, Fargo—Fargo Associa- 
tion of Credit Men. President, Frank 
H. Chane Chaney, Everhart Co.; 
Secretary, H. L. Loomis, N. W. Mutual 
Savings & Loan Association. 


NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Pres- 
ident, M. E. Stricker, Stone-Ordean- 
Wells Co.; Secretary, S! H. Booth, Con- 
gress Candy Co. 


OHIO, Cincinnati—Cincinnati Association 
of Credit Men. President, Chas. . 
Dupuis, Citizens’ National Bank; Secre- 
tary, Edwin C. Brunst, 1503 Union 
Trust Bldg. 


OHIO, Cleveland—Cleveland Association of 
Credit Men. President, E. H. Jaynes, 
The Cleveland-Cliffs Iron Co.; Secre- 


tary, D. W. Cauley, 318 Engineers’ 
Bidg. 
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OH10, Columbus—Columbus Credit Men’s 
Association. President, P rey T. Dun- 
nick, Erner & Hopkins Co.; Secretary, 
Benson G. Watson, 411-420 The New 
First National Bank Bldg. 


OHIO, Dayton—Dayton Astocistion of 
Credit en. President, L. J. Ihri 
Fer Fare Register Co.; | ee. N. 

olan, 607 Schwind Bldg. 


OHIO, Portsmouth—Portsmouth Associa- 
tion of Credit Men. President, T. 
Lanier, Gilbert Grocery Co.; Secretary, 
B. A. Leichner, Standard Supply Co. 


OHIO, Toledo—Toledo Association of Cred- 
it Men. President, C. N. Bevan, Wool- 
son Spice Co.; Secretary, Fred A. 
Brown, 723 Nicholas Bldg. 

OHIO, Youngstown—Youngstown Associa- 
tion of Credit Men. resident, J, O. 
Thompson; Secretary, W. C. in, 
1105-7 Mahoning National Seok Bldg. 

OKLAHOMA, Oklahoma City—Oklahoma 
City Association of Credit Men. Presi- 
dent, Carl F. Wiedeman, Collins, Dietz, 
Morris Co.; Secretary, ‘Eugene Miller, 
625 Insurance Bldg. 

OKLAHOMA, Tulsa—Tulsa_ Credit Men’s 
Association. President, J. F. Goodner, 
Goodner-Malone Co.; Secretary, W 
Rayson, 109-A East 3d St. 

OREGON, Portland—Portland /cgocistion 
of Credit Men. President, S. a. dy, 
es = Tilton Bank; Convetary, 2 

a ore, Northwestern ational 

Ban’ 


PEMRSELVAMIA, Allentown—Lehigh Val- 
ley Association of Credit Men. Presi- 
dent, A. D. Gamers, om | Brothers; 
Secretary, J. H. . Reinhard, 402 Hun- 
sicker Bldg. 

PENNSYLVANIA, Horrishers — Harris- 
burg Association of Credit Men. Presi- 
dent, Joseph Claster, 119 South 2d St.; 
Secretary, H. B., Lau, Moorhead Knit- 
ting Co. 

PENNSYLVANIA, New Castle — New 
Castle Association of Credit Men. Pres- 
ident, W. C. McKeown, New Castle 
Electric Co.; Secretary, Roy M. Jam- 
ison, 332 Safe Deposit & Trust Bldg. 

Famer aA Philadelphia—Philadel- 
phia Association of Credit Men. Presi- 
dent, J. Spencer Brock, Ameriaan Metal 
Works; Secretary, David A Longacre, 
Room 801, 1011 Chestnut St. 

PENNSYLVANIA, Pittsburgh—Pittsburgh 
Association of Credit Men. President, 

. Seibert, Bank of Pittsburgh; Sec- 

retary, A. C. Ellis, 1213 Chamber of 
Commerce Bldg. 

PENNSYLVANIA, Reading —_ Reading 

Credit Men’s ‘Association. President, 

E. J. Morris, Reading Wholesale Gro- 

5h ean Secretary, F. Earl, care of 


PENNSYLVANIA, Wilkes-Barre—Wilkes- 
Barre Association of Credit Men. Pres- 
ident, G. ats 11 Main St.; 
Secretary, Ge . McDonnell, 316-326 
Miner’s Bank 1 Bid g. 

RHODE ISLAND, Providence—Providence 
Association of Credit Men. President, 
Howard F. Barker, Belcher & Loomis 
Hdw. Co.; Secretary, E, H. Cullen, 1117 
Turks Head Bldg. 

SOUTH CAROLINA, Columbia—Columbia 
Association of Cred it Men. President, 

. Du Pre B. Du_ Pre Co.; 
Secretary, J. 1 F. eo gans, E. M. Du 
Pre Co.; Man ager M. Cozart, 1108 
Palmetto Bank dg. 
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SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Association of Credit Men. Presi- 
dent, C. C. Cone, Andrew Kuehn Co.; 
Secretary, Miss Christine Olson, Sioux 
Falls Paint & Glass Co. 


TENNESSEE, Chattanooga — Chattanooga 
Association of Cred nN Men. President, 
Chas. F. Hood, F. Hood Company; 
Secreta _ We gb oy Chatta- 
nooga heelbarrow Co. 


TENNESSEE, Knoxville—Knoxville Asso- 

tee of Credit Men. President, A. 

W. Thompson, egyee siegsen, Hardware 

Co.; 3 arse, A. De Groat, An- 
derson-Dulin-Varnell Co. 

TENNESSEE, Momphio—tomebie Associa- 
tion of Credit Men. President, R. A. 
Spicer, B. F. Avery & Sons Co.; Secre- 
tary, W. A. Woodmansee, Goodbar & 
Co.; Assistant Secretary, Miss Gladys 
Hess, 2d Floor, Chamber of Commerce 
Bldg. 

TENNESSEE, Nashville—Nashville Credit 
Men’s Association. President, Chas. 
pevncids, Reynolds-Lindheim — 

; Secretary. Chas. H. Warwick, 803- 
805 *Stahlman Bldg. 


TEXAS, Austin—Austin Association of 
Credit Men. President, A. J. Eilers, 
McKean-Eilers Co.; Soneeaaey. Mrs. R. 
L. Bewley, P. O. ‘Box 1075 


TEXAS, Dallas—Dallas Wholesale Credit 
Men’s Association. President, H. 
Server, Texas Harvester Co.; Secretary, 
E. C. Scott, Texas Drug Co. 

TEXAS, El Paso—Tri-State Association of 
Credit Men. Peasident, . Nasits, 


American Groce .; Secretary, T. 
E. Blanchard, 403.3°C Caples Bldg. 


TEXAS, Fort Worth—Fort Worth Associa- 
_ tion of Credit Men. President, A, 
* Grimes, Monnig Dry Goods Co.; Secre- 
tary, E. G. Parker, King Candy Co. 


TEXAS, Houston—Houston Association of 
Credit Men. President, J. T. McCarthy, 
Kirby Lumber Co.; Secretary, H. 
Brown, 315 First National Bank Bldg. 


TEXAS, Paris—Paris Association of Credit 

en. President, . Floyd, Paris 

Grocer Co.; Secretary, L. BR. Casy, 
Crook-Record Company. 


TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, H. 
P. Goatees, Goodman Gro. Co.; Secre- 
tary, T Warne A. B. Frank Cos ; 
Manager, Henry A Hirshberg, Cha 
ber of Commerce, 313 Alamo ational 
Bank Bldg. 


TEXAS, Waco—Waco Association of Credit 
Men. pvesident. M. G. Olsen, Williams 
Goods Co.; Secretary, Roy A. 
Mcknigke McKnight Sundries Co. 
UTAH, Salt Lake Cy puk wer 
of Credit Men. President, 7 
Pyke-Druehl Co.; eee te As. al- 
den Strevell-Paterson Hdw. Co., Assis- 
— pepocars, Walter Wright, P. O. 
ox . 


VERMONT, Burlington—Vermont Associa- 
tion of Credit Men. President, E. I. 
Soule, C. L. Soule & S:: Secretary, 
Neil L. Stanley, P. O. Box 385. 

VIRGINIA-TENNESSEE, eet 
Association of Credit President, 
J. H._ Faucette, papers > Peavier Shoe 
Co.; Secretary, T. L. Hayworth, Lock- 
ett-Reeves Co. 

VIRGINIA, Lynchburg—Lynchburg Cond 

‘en’s Association. President, 
Ward Hill, Hill Bug & Wagon Co.: : 
Secretary, John H. avis, Craddock- 
Terry Co. 
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VIRGINIA, Norfolk — Norfolk-Tidewater 
Association of Credit Men. President, 
H. Barbee, Harris, eoeuen Bar- 


Co.; Manager, Shelton Wood- 


bee 
Bite. 1210 National Bank of amen 


VIRGINIA, Richmond — Richmond Credit 
Men’s Association. President 
Jnr: Richmond Stove Co.; Secretary, 
o Lane Stern, 905 Travelers’ Insur- 
ance Bldg. 


VIRGINIA, Roanoke—Roanoke Association 
of Credit Men. President, W. F. Penn, 
Barrow-Penn & Co.; Secretary, B. A 
Marks, Box 48. 


WASHINGTON, Seattle—Seattle Associa- 
tion of Credit Men. President, W. E. 
Beamer, Western Dry Goods Co.; Secre- 
tary, F. A. Godfrey, E. C. Kiyce Co. 


WASHINGTON, Spokane—Spokane Mer- 
chants’ Association. President, me =. 
Gill, Holley-Mason Hardware Co.; 
retary, J. B. Campbell, Old Nations 
Bank Bldg.; Assistant Secretary, ames 
D. Meikle, ‘Old National Bank Bldg. 


WASHINGTON, Tacoma—Tacoma Asso 
ciation of Credit Men. President, L. F. 
Duvall, Standard Oil Co.; Secretary, 
Edward B. Lung, Tacoma Bldg. 


WEST VIRGINIA, Bluefield-Graham— 
Bluefield-Graham Credit Men’s Asso- 
ciation. President, J. H. Hoge, Blue 
field pregeus & Provision Co.; Secre 
tary, P. J. Alexander, Flat Top Grocer 
Co., Bluefield, W. Va. 


WEST VIRGINIA, Charleston—Charleston 
Cgrecietion of Credit Men. President, 
C. Klicker; Secretary, D. C. Lovett, 

<q Lovett Printing Co. 


WEST VIRGINIA, Clarksburg—Central 
West Virginia “Association of Credit 
Men. President, Bert Evans, Morris 
Grocery Co.; Secretary, U. R. Hoffman, 
Union Bank B ldg. 


WEST VIRGINIA, Huntington—Hunting- 
ton Association of Credit Men. Presi- 
dent, H. Fish, Gwinn Milling Co.; 
= WwW. W. Magoon, Blue Jay 
Mfg. Co. 


WEST VIRGINIA, Parkersburg—Parkers- 
burg-Marietta "Association of Credit 
Men. President, Heermans, 
Graham-Bumgarner_Co.; egretary. wm 
E. Hyre, Brown, Kendall Co. 


WEST VIRGINIA, Wheeling—Wheeling 
proeney g redit Men. President, 


oO Greer & Laing; Secretary, 
Joke = Schelihase, Room 31, McClai 


WISCONSIN, Fond du Lac—Fond du Lae 
Association of Credit Men. President, 
E. B. Hutchins, Boex-Holman Co.; 
Secretary, A. P. Baker, 91-93 South 


Main St. 


WISCONSIN, Green Bay—Wholesale Cred- 
it Men’s Association of Green Bay. 
President, Chas. A. Innes, Greiling 
Innes Co.; Secretary. J. V. Rorer, 212 
Bellin-Buchanan Bldg. 


WISCONSIN, Milwaukee—Milwaukee At 
sociation of Credit Men. President, 
Carl Engelke, American Exchange 
Bank; Secretary, J. F. Butt, 301 oa 
Bldg.; Assistant Secretary, 
Haeuser, 421 Sycamore St. 


WISCONSIN, Oshkosh—Oshkosh Associa 
tion of Credit Men. President, Ira 
Parker, Jr., Ira Parker & Sons Paint 
Co.: Secretary. Chas. Breor, Room 
3, Cook Block, 3 Algoma “St. 
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Directory of Adjustment Bureaus Conducted by Local 
Association of Credit Men Which Have Advised the 
National Office That They Are Complying with 
the Rules Adopted by the National Directors. 


California, Los Angeles, F. C. Dz Lano, Mgr., oe, Bldg. 
California, San Diego, Cart O. RetsLorr e 607-608 Spreckels Bldg. 
"California, San Francisco, Board of Trade of San Francisco. 


Dinesis of Columbia, Washington, R. Preston Sueatey, Sec’y and Mgr., 726 Colorado 





g. 
Florida, Jacksonville, Franx Dupre, 905 Bisbee Bldg. 
Florida, Tampa, S. B. Owen, 5 Roberts Bldg. 


Georgia, Atlanta, R. Y. Barrett, Mgr., 304 Chamber of Commerce Bldg. 
Georgia, Augusta, H. M. Oxriver, Mgr., 6 Campbell Bidg. 
Georgia, Macon, A. F. McGuez, Mgr., Macon Association of Credit Men. 


Illinois, Chicago, M. C. Rasmussen, ae 10 South La Salle St. 

Illinois, Springfield, R. B. Lrzper, 125% South Sth St. 

Indiana, Evansville, H. W. Voss, Mgr., Furniture Exchange Bldg. 

Indiana, Muncie, THomas E. Bracken, Mgr., Delaware “ar National Bank Bldg. 

Indiana, South Bend, L. M. Hammerrscumipt, Mgr., 710 J. M. S. Bldg. 

lowa, Cedar Rapids, A. S. Ormssy, Mes, 

Iowa, Davenport, Isaac Peterspercer, Mgr., Lane Bldg. 

Iowa, Des Moines, Don E. Nizman, Mgr., 421 Fleming Bldg. 

lowa, Ottumwa, Wo. A. Hunt, Mgr., Phoenix Trust nee 

Iowa, Sioux City, Perzr Batkxema, Mgr., 601 Trimble Bidg. 

Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 

Kentucky, Lexington, J. P. Jounston, Mer., 1312 Fayette National Bank Bldg. 

Kentucky, Louisville, as. D. Divine, Mgr., 45 U. S. Trust Co. Bldg. 

Louisiana, New Orleans, T. J. Bartietrz, Supt., 608 Canal Louisiana Bank Bldg. 

Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. WuirtinG, Secretary, 77 Summer St. 

Michigan, Grand pate, Wa ter H. Brooks, Secretary, 308 Michigan Trust Bldg. 

Minnesota, Duluth, E. G. Rosiz, Mgr., 415 Lonsdale Bldg. 

Minnesota, peimmenpetie, J. _P. Garpraitu, Mgr., 241 Endicott Bldg., St. Paul. 

Minnesota, St. Paul, Joun P. Gatsrairm, Megr., 241 Endicott Bldg. 

Missouri, Kansas City, F. B. Rosz, Mgr., 303-7 New England Bldg. 

Missouri, St. Louis, . J. Burton, Mgr., 510 Locust St. 

Montana, Billings HH. C. Strrincuam, Mgr., Electric Bldg. 

Montana, Great Falls, W. L. Icnatius, Mgr., 216 Ford Bidg. 

Nebraska, Lincoln—Same as Omaha. 

Nebraska, Omaha, E. E. Crosson, Mgr., 320 Bee Bldg., Omaha. 

New Jersey, Newark, F. B. Broucnron, Mgr., 519 Kinney Bldg. 

New York, Buffalo, W. B. Granpison, Mgr., 1001 Mutual Life Bldg. 

Ohio, Cincinnati, E. C. Brunst, Secretary, 1503 Union Trust Bldg. 

Ohio, Cleveland, T. C. Ketrzx, Commissioner, 322 Engineers’ Bldg. 

Ohio, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bldg. 

Ohio, Toledo, F. A. Brown, Mer., 723 Nicholas Bldg. 

Ohio, Youngstown, W. C. McKain, Mgr., 1105 Mahoning National Bank Bldg. 

Oklahoma, Oklahoma City, Eucenz Mittzr, Mgr., 625 Insurance Bldg 

Oklahoma, Tulsa, W. A. Rayson, Megr., Simmons Bldg. 

Oregon, Portland, W. B. Layton, Mgr., 641 Pittock Blk. 

Pennsylvania, Allentown, Lehigh Valley Association of Credit Men, J. H. J. Rizwmanzp, 
Mgr., Hunsicker Bldg. 

Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Blk. 

Pennsylvania, Philadelphia, Davin A. Loncacre, Mgr., Room 801, 1011 Chestnut St. 

Pennsylvania, Pittsburgh, A. C. Ertis, Mgr., 1213 Chamber of Commerce Bldg. 

Rhode Island, Providence, E. H. Curren, Mgr., 1117 Turks Head Bldg. 

South Carolina, Columbia, J. M. Cozart, Mgr., 1108 Palmetto Bank Bldg. 

Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 

Tennessee, Knoxville, F. E. Lowz, Mgr., 620 Holston National Bank Bldg. 

Tennessee, Nashville, 803 Stahlman Bldg. 

Texas, El Paso, IT. E. BLancHarp, Mgr., 622-3 Caples Bldg. 

Texas, Houston, H. W. Brown,, Mgr., 315-316 First National Bank Bldg. 

Texas, San Antonio, Henry A. HirsHpere, Mgr., Chamber of Commerce. 

Utah, Salt Lake City, Wattzer Wricurt, Mgr., 1411 Walker Bank Bldg. 


Virginia, Norfolk, Suztton N. Wooparp, Mgr., 1210 National Bank of Commerce Bldg. 

Virginia, Richmond, Jo Lang Stern, Mgr., 905 Travelers’ Insurance Bldg. 

Washington, Spokane, J. D. Meixrz, Mgr., Old National Bank Bldg. 

Washington, Seattle, J. L. Batpwin, Mgr., Polson Bidg. : 

Washington, Tacoma, W. W. Kryzs ., 802 Tacoma Bldg. 
est Virginia, Clarksburg, Centra . Va. Credit and Adjustment Bureau, U. R. 

Horrman, Mgr., 410 Union Bank Bldg. 

West Virginia, Huntington, Tri-State Credit and Adjustment Bureau, Inc., E. V. Town- 
SHEND, Mgr., 705 First National Bank Bldg. 

Wisconsin, Green Bay, J. V. Rorer. Mar.. 212 Bellin-Buchanan Bldg. 

Wisconsin, Milwaukee, J. H. MarcHutz, Mgr., 301 Mayer Bldg. 

Wisconsin, Oshkosh, Cas, D. Breon, Mgr., Room 3, Cook Blk., 3 Algoma St. 





“Not controlled by but affiliated with San Francisco Association of Credit Men. 
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Directory of Credit Interchange Bureaus Conducted by 
Local Associations of Credit Men Which Have Advised 
the National Office That They Are Complying with 
the Rules Adopted by the National Directors. 


Alabama, Birmingham, R. H. Eccresron, Mer., 321-323 Chamber of Commerce. 
Alabama, Montgomery, J. M. Hottoway, Mgr., 81 Vandiver Bldg. 


District of Columbia, Washington, R. Preston SuHearey, Mgr., 726 Colorado Bidg 
Florida, Jacksonville, Frank Dupre, 905 Bisbee Bldg. 


Georgia, Atlanta, A. G. Smitrn, Megr., 304 Chamber of Commerce Bldg. 
"Georgia, Augusta, H. M. Orrver, Mer., 6 Campbell Bldg. 
Georgia, Macon, A. F. McGuegz, Mgr., Macon Association of Credit Men. 


"Illinois, Chicago, F. E. ALexanper, Mgr., 10 South La Salle St. 

*Indiana, Evansville, H. W. Voss, Mer., Furniture Exchange Bldg. 

“Iowa, Des Moines, Central Iowa Credit Interchange Bureau, 421 Fleming Bldg. 
“Iowa, Sioux City, A. P. Soztserc, Mgr., 601 Trimble Bldg. 


“Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 
*Kentucky, Louisville, Cuas. D. Divinz, Mgr., U. S. Trust Bldg. 


*Louisiana, New Orleans, T. J. Bartietre, Megr., 698 Canal Louisiana Bank Bldg. 


Maryland, Baltimore, J. H. Hewitt, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wur1tinG, Secretary, 77 Summer St. 

“Michigan, Detroit, Franx R. Hampurcer, Mer., 917-918 Dime Bank Bldg. 

*Michigan, Grand Rapids, Watter H. Brooxs, Mgr., 308 Michigan Trust Bldg. 

*Minnesota, Duluth (also Superior), Duluth Jobbers’ Credit Bureau, Inc., E. G. Rosie 
Megr., 415 Lonsdale Bldg. 

“Minnesota, Minneapolis, N. W. Jobbers’ Credit Bureau, J. P. Gatsraitu, Mgr., 241 
Endicott Bldg., St. Paul, Minn. 

“Biionesete, St. Paul, N. W. Jobbers’ Credit Bureau, J. P. Garsrairn, Mgr., 241 Endicott 

g. 

*Missouri, Kansas City, F. B. Rosz, Mgr., 303-7 New England Bldg. 

*Missouri, St. Louis, W. J. Burton, Mgr., 510 Locust St. 

*Montana, Billings, H. C. Srrincuam, Mgr., Electric Bldg. 


Nebraska, Omaha, E. E. Crossum, Megr., 320 Bee Bidg. 
New Jersey, Newark, F. B. Broucuton, Mgr., 519 Kinney Bidg. 
*New York, Buffalo, Harry G. Puriirrs, Mgr., 1001 Mutual Life Bldg. 
*New York, Syracuse, Central New York Credit and Adjustment Bureau, Inc., C. A 
Butier, Mgr., 702-703 Snow Bldg. 
*Ohio, Cincinnati, E. C. Brunst, Mgr., 1503 Union Trust Bldg. 
*Ohio, Cleveland, D. W. Cautzy, Mgr., 326 Engineers’ Bldg. 
Ohio, Columbus, Cas. B. Cranston, 410 New First National Bank Bldg. 
Ohio, Toledo, F. A. Brown, Mgr., 723 Nicholas Bidg. 
“Oklahoma, Oklahoma City, Euczenz Mriiter, Mgr., 625 Insurance Bldg. 
Pennsylvania, Allentown, Lehigh Valley Association of Credit Men, J. H. J. Reinnanp 
gr., 402 Hunsicker Bldg. 
“Pennsylvania, New Castle, Roy M. Jamison, Mgr., 511 Greer Bldg. 
*Pennsylvania, Philadelphia, Davin A. Loncacre, Secretary, 1011 Chestnut St. 
Pennsylvania, Pittsburgh, A. C. Bunce, Mgr., 1213 Chamber of Commerce Bldg. 
South Carolina, Columbia, J. M. Cozart, Mgr., 1108 Palmetto Bank Bldg. 
“Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 
Tennessee, Nashville, 803 Stahlman Bldg. 
Texas, Austin, R. L. Bewrey, Mgr., P. O. Box 1075. 
Texas, San Antonio, H. A. HirsHsperc, Mgr. Chamber of Commerce. 


“Utah, Salt Lake City, Wattzr Wricut, Mgr., 1411 Walker Bank Bidg. 


Virginia, Norfolk, SHzetton N. Wooparp, Mgr., P. O. Box 852. 
Virginia, Richmond, G. N. Schuman, Mgr., 1214 East Main St. 


“Washington, Seattle, J. L. Batpwin, Mgr., Polson Bldg. 

Washington, Tacoma, W. W. Krves, Mgr., 803 Tacoma Bldg. 

West Virginia, Clarksburg, Central W. Va. Credit and Adjustment Bureau, U. R 
Horrman, Mgr., 410 Union Bank Bldg. 

“West Virginia, Huntington, Tri-State Credit and Adjustment Bureau, Inc., E. V. Town- 
sHEND, Mgr., 705 First National Bank Bldg. 

Wisconsin, Green Bay, J. V. Rorer, Mgr.. 212 Bellin-Buchanan Bldg. 

*Wisconsin, Milwaukee, J. H. Marcuutz, Mgr., 301 Mayer Bldg. 


Central Credit Interchange Bureau, St. Louis, Mo., W. J. Burton, Mgr., 510 T.ocust St 


“Interchange Bureav Participating in Central Bureau. 





